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Beryn

OCHOBHOIO MeETOI0 BUKJIAJaHHS AUCHUILIIHU «MikHapoaHuii Oi3Hec Ta
O1p>KOBI PUHKW» € HABYAHHS CTYJCHTIB TCOPETUIHUM 1 MPAKTUYHUM TiAX07aM JI0
opraHizaiii Ta yIOpaBIiHHI MDKHApOAHOI MIsJIBHICTIO Ha MIAIPHUEMCTBAX,
3a0€3IeUeHHs] PO3YMIHHSA OCOOJIMBOCTEH MDKHApOAHOTO Oi3Hecy, (popMyBaHHS
OCHOBHUX HaBUYOK pOOOTH Ha Oip:KOBUX PUHKAX.

3aBIaHHS JUCIUIUTIHY:

— OCBO€HHS TEOPETHUHUX 3acajJ BEACHHS MDKHApOAHOI IiSUTBHOCTI Ta
BUOOPY POpM MiKHAPOIHOTO Oi3HECY;

— HaBYaHHSA CTYJICHTIB 3arajbHUM TMPUHIUIAM 1 MeToAaM 30upaHHsA
1H(popmarrii, HeoOX1HOT /17151 €EeKTUBHOTO TIAaHYBaHHS MI>KHAPOJAHOTO O13HECY;

— 3aCBOEHHS  TEOPETHYHMX Ta  MPAKTUYHUX  ACMEKTIB  BEJACHHS
30BHIIIHBOEKOHOMIYHOI JISUIBHOCTI 3 METOI0 3a0€3NE4YeHHs] YMOBHU TPHUBAJIOrO
BIDKMBAHHS 1 PO3BUTKY MIANPUEMCTBA Ha HAIIOHAJLHOMY Ta TJIOOAIbHOMY
pUHKAX;

— (opmyBaHHS y CTYACHTIB KOMIUIEKCY 3HaHb 110JI0 chepu MIKHAPOIHOI
O1p>KOBOT MIsUTBHOCTI — O1PYKOBOTO PUHKY.

VY pe3ynbTari BABYCHHS AUCITUILTIHN CTYACHT MTOBHHCH 3HATH:

— 3MICT CydYacHOi Teopii MiKHApoAHOTo Oi3HEeCy, CYTHICTh Cy4YacHHUX
MDKHAPOJIHUX BITHOCHH, (POPMU Ta XapaKTEPUCTUKH MI>KHAPOJIHHUX OTEepalliif;

— TEOPETHKO-TIPAKTHYHI OCHOBU (DYHKLIOHYBaHHS O1p>KOBUX PUHKIB.

VY pe3ynbTari BABYCHHS AUCITUILTIHU CTYJACHT TIOBUHEH YMITH:

— pO3B’sA3yBaTH CKJIAJIHI CIEIIai30BaHl 3a/adl Ta MPAKTUYHI MPoOJIeMH,
MOB’s13aH1 3 OpPraHi3ali€ro MIKHAPOIHOT MISITHHOCTI;

— 3HAXOIUTH IIJISIXU BUXOy HA MIKHAPOIHI pPUHKH;

— aHaJi3yBaTH CTaH CBITOBOT'O OIPKOBOT'O PUHKY;

— 3IIMCHIOBATH OPraHi3allii0 Ta YIPaBIIHHA MIXHAPOJIHOIO MISIIbHICTIO Ha

I IITPHUEMCTBI.



TEMA 1. TEOPETUYHI OCHOBHU MI’KHAPOAHOI'O BI3BHECY

1.1. CyTHICTh Ta XapaKTEpPHUCTHUKA MIXKHAPOIHOTO O13HECY.

1.2. ETanu po3BUTKY Mi>KHApOJHOTO Oi3HECY.

1.3. OCHOBHI €JIeMEHTH 30BHIIITHBOTO CePE0BHIIA MI)KHAPOIHOTO Oi3HECY .
Karw4yoBi Tepminu: MiKHapoaHuil Oi3HeC, epa KoMepilii, epa eKcmaHcii, epa

KOHIIEC1H, epa Hal[lOHAJIBHUX JEpKaB, epa riaoodai3aliii, 30BHIIIHE CEPEIOBHUIIIE.

1.1. CyTHicTh Ta XapaKTePUCTHKA MI:KHAPOIHOTO Oi3Hecy

MixHapoguuii Oi3HeC — 1€ 3AIMCHEHHS MOUIOBHX OMepaliii mapTHepamu
Oulbllle HIXK 3 OJHIET KpaiHW. SIK NpUKIAJ] MOXKHA HABECTU Taki Omeparii:
3aKyMiBJIs CHPOBMHU M MaTepiaiiB B OJHIN KpaiHi 1 IX IEpeBE3CHHS HA TEPUTOPIIO
1HIIO1 KpaiHu U1 NOJaIbIIoi 00poOKkH ado nepepoOKr; TPAaHCIIOPTYBAHHS TOTOBOL
OPOIYKIi 3 OAHIET KpaiHU B 1HIIY 3 METOI0 MPOAAXY B CHUCTEMI po3ApiOHOT
TOPTIBJII; CHOPY/KEHHS 3aBOJIIB y 3aKOPJOHHUX KpaiHaX 3 METOI0 OJep>KaHHS
J0XOA1B Ha 0a31 BUKOPUCTAHHS JELIEBIIOI poO0YOi CHIIN; OJEpPKaHHS KPEIUTy B
0aHKy OJHI€T KpaiHu Uil piHAHCYBaHHs omepailii B iHIIi. CTopoHH, 110 0epyTh
y4acTb y TaKUX YroJlax, MOXYTb OyTH MpeAcTaBieHl (PI3MYHHUMH 0CO00aMH,
OKpPEeMHMHU KOMIIaHISIMH, TpyllaMH KOMIIaHii 1/a00 Jep>KaBHUMH OpraHizailisiMu
[14].

Midcnapoonuti  6isHec — 1e CcUCTEMa JUIOBUX B3a€EMOBIAHOCHUH Ta
TOCIIOAAPCHhKUX OIepallii, ki 3M1HCHIOIOTECA Cy0’ €KTaMU TOCTIOJapPIOBAHHS JIBOX
a0o0 OlbIlIe KpaiH 13 METOK OTpUMaHHs NpuOyTKy. g cdepa moacbkoi nisiIbHOCTI
CIpsIMOBaHa Ha 3JIMCHEHHS MIKXHAPOJHOTO OOMIHY TOBapaMu, IOCIyTaMH,
pe3ysibTaTaMl  HAyKOBO-TEXHIYHOTO W BHPOOHHYOTO CIIBPOOITHUIITBA  SIK
MIKHAPOJIHOTO, TaK 1 B MeXax OfHI€l (ipMu.

MixHapogauii Oi3HEC BEAETbCA IIUIIXOM 3JIMCHEHHS MIXKHAPOJIHHUX
oreparii, y paMKax SIKUX BUKOHYIOThCS MEBH1 (DyHKIIII, COPSIMOBaH1 Ha PIlICHHS
KOHTPOJIbHHX 3aB/aHb [14].

Mixcnapoonuti 6i3nHec — 1€ TIANPUEMHUIIBKA MISUIBHICTH, TIOB’s3aHa 3
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BUKOPHUCTAHHSAM KalliTaly B pI3HOMaHITHUX (opMax 1 mepeBarax MiJBULICHOI
JIIOBOT AaKTUBHOCTI, IO 3AIACHIOETHCS 3 METOI0 OTPUMaHHS NPUOYTKY 1
HOIIUPIOETHCS Ha MIXKHAPOAHY eKOHOMIYHY cdepy [11].

Dopmyeanus ma po36umox MidcHapooHo2o 0iznecy 3ymosniosascs [15]:

— BHMHHMKHEHHSAM KamiTaJICTUYHOTO CIOCO0y BUPOOHUIITBA, PO3LIUPEHHIM
Horo o0cCsTiB, MOMIMIIEHHSIM YMOB TPAaHCHOPTYBaHHS, PO3BUTKOM MPOTYKTUBHUX
CHIL;

— TEepeBHUPOOHUIITBOM OKPEMHX BHJIIB MPOAYKIII 1 BUBE3CHHSM JUIIKIB 32
KOPJIOH 4epe3 0OMEKEHICTh BHYTPIIIHIX PUHKIB;

— noTpebaMu y OUTbII JACHIEBUX PECypcax BUPOOHULTBA.

Cyuacnomy migicnapoonomy 6iznecy eracmuei maxi ocoorusocmi [11]:

— 3HauHe 30UIBIICHHS TOBApOOOITY IMiJ BIUIMBOM HayKOBO-TEXHIYHOTO
nporpecy (HTII);

— MOrJIMOJIEHHs 1HTepHAIlIOHAJ3alli;

— TI00JIBHICTh XapaKTepy MIKHAPOJIHOTO OI3HECY € HOTO HABaXKIIUBIIIOKO
pUCOIO: BIH OXOIUTIOE CBITOBY CHCTEMY 1H(OpMaIIHHOTO JUIOBOTO OOMIHY,
CBITOBUW (PIHAHCOBMH PUHOK Ta THOOaNbHY CTPYKTYpPY TEXHOJOTIYHUX
HOBOBBE/ICHb;

— TMOTJMOJIEHHS MIKHAPOIHOTO MOUTY Tparli;

— 3MiHA CTPYKTYpU TOBapiB Ta MOCIHYr Yy CBITOBIA TOPTiBiIl (30LIBIIICHHS
MUTOMOI Baru TOBapiB, 3MEHILIEHHS CHPOBUHHU);

— BHUHHUKHEHHS 3aJIe)KHOCT1 JACSKUX CYyO’€KTIB MIXHApOJIHOTO OI3HECY BiJ
3aKOPJIOHHUX MApPTHEPIB;

— BpaxyBaHHS B 0i3HecCi KyJbTypHOro (akropa, TOOTO CyKyMHOCTI BUMOT 1
O0OMEXXEHb, 1110 HAKIAJAI0ThCs KYJIbTYpOI JAHOI KpaiHU Ha THX, XTO BEJE B Hii
(abo 3 Her) Oi3HEc;

— ganaromkeHus nig BIutnBoM HTTI rimrnOoKuX TeXHOIOTTYHUX 3B’ A3K1B MIXK
cy0’eKkTamMu CBITOBOTO O13HECY;

— TPUCKOPEHHS 00 ’€KTUBHOTO TMPOIECY MIKHAPOJHOTO TMOAUTY TMpaii —
TOBApH Yy MIKHAPOJHIA TOPTIBII SBJISIOTH COOOI MPOMIKHI TPOIAYKTH, a HE
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KIHIIEBI BUPOOHU.

Momusu misicnapoonozo 6iznecy [14]:

— 3abe3nedyeHHs CTablIbBHOTO PUHKOBOTO MOJIOKEHHS;

— 3a0e3nedeHHs (PiHAHCOBOI CTIMKOCTI;

—  pamioHami3alis Tocnoaapchkoi MisIbHOCTI;

—  YJIOCKOHAJTIOBAHHS CUCTEMHU KePyBaHHS;

— TIOCWJICHHS 1HTerpallli B CHCTEMY CBITOBOI'O I'OCIIOapCTBa,;

— TOJITUYHUM BIUIUB,

— 3a0e3mnedeHHs COIlaIbHOT Opi€HTAallli A1SIbHOCTI;

— 3a0e3ne4yeHHs EKOHOMIYHOI Opi€HTAlli];

— MakcuMi3allis IpoJaxiB: 3a TpylaMu TOBapiB; 3a KpaiHaMH 1 PEriOHAMU;
3a rpyIaMHu CIOXHUBayviB;

— TOJIMIICHHS] KOHKYPEHTHUX TO3UIlIN Yy 00pOTHO1 3 KOHTpareHTamu;

— TOJIMIIEHHS  KOHKYPEHTOCIPOMOXKHOCTI ~ CTOCOBHO  BITYM3HSIHUX
BUPOOHHKIB;

— miaBUIIEHHS €()eKTUBHOCTI OCHOBHOI JIISUTBHOCTI;

— miaBUIIEHHS €(EeKTUBHOCTI Mo3apeani3aliiHuX oneparii;

— 3a0e3nedeHHs: KOHTPOJIIO 3a (OpPMYBaHHSIM KamiTalbHUX 3aC001B;

— MIJBHILEHHS €(EKTUBHOCTI TOPrOBEIbHUX 1 BAPOOHUYUX OTEpalliid;

— TPUCKOPEHHS 1HHOBAIIi};

—  YJIOCKOHAJIIOBaHHS AUBEPCU(IKOBAHOCTI 1 i1 MOTJINOICHHS;

—  YIOCKOHAJIFOBaHHS CIIeIliaizaliii;

— YIOpPaBIIHCHKA €(DEKTUBHICTD;

— oprasizaifiiina e()eKTUBHICTb;

—  YJOCKOHAJIIOBaHHS CUCTEMU 30MpaHHs Ta 00poOKH iHpopMallii;

— MABUIIEHHS BiAadi JIFOACHKKOro (hakTopa;

— po3mMpeHHs cepu BILIUBY;

— 3pOCTaHHS BHYTPIIIHbOMOIITUYHOIO BILIMBY;

—  3pOCTaHHs 30BHINIHBOIOIITUYHOTO BILUIUBY;



— Opi€HTAIlis HA MAaKCUMaJIbHE 33JI0BOJICHHS TIOTPEO;

— MAakKCHMIi3allisl BHECKY B IiJBUIICHHS PIBHA PEabHUX JJOXO/11B HACEICHHS.

OnHaK TOJOBHUM MOTHBOM, IO CIIOHYKAa€ OKpemi (ipMH, KpaiHU BHUXOAUTH
Ha MDKHAPOJHUM PUHOK, PO3BUBATH MIKHAPOIHUM Oi13HEC, €:

— 3aIliKaBJICHICTh Yy PO3IMIMPEHHI MIKHAPOIHUX 3B’SI3KiB TSI 3aJ0BOJICHHS
noTped 30yTy MPOTYKIIii;

— OJIepKaHHS TIEBHUX TOBApiB 330BHI, BUKOPHUCTAHHS OUIBII JEIIEBOI
po0oYOi CHUIM Ta CHUPOBUHM MJI JOCSATHEHHS METH — 30UIbLIECHHS NpPUOYTKY,
peautizailii CBO€i CTpaTerii pO3BUTKY.

Cpepu mixcnapoonoeo odiznecy [11]:

—  EKCIIOPTHO-IMIIOPTHA diSUTBHICTh MPUBATHOT KOMITIaHII ab0 30BHINIHI
PUHKH PO3LIUPEHHS 30yTY;

— npuaOaHHS pecypciB;

— nuBepcudikalis Jpkepen mocTavyaHHs 1 30yTy;

— CcHCTEeMa MIDKHApOJAHOro pyxy (iHaHCOBUX pecypciB abo (iHaHCOBI

— y4yacTh Y 3aKOpPJIOHHOMY 1HBECTYBAaHHI;

— npuadaHHs (PIHAHCOBUX PECYPCIB;

— nuBepcudikanis JpKepen (G1HaHCYBaHHS MiANPUEMHULBKOL ISIIbHOCTI;

— MpouecC MANPUEMHUIIBKOT AiSITTbHOCTI;

— [EpPEHECEHHs YaCTUHU BUPOOHHUIITBA 32 KOPJIOH;

— reorpadiyHe pO3MUPEHHS BUPOOHUUOTO TIPOCTOPY;

— (opmyBaHHS 3aKOPJIOHHOTO CEKTOpA.

OTxe, Cy4acHU MIKHAPOAHHMM OI3HEC — 1€ HE CYKYIHICTb IHCTPYMEHTIB
peanizaili HaJIMIIKIB TOBapiB CyO’€KTaMH TOCMOJApIOBaHHS, a CHCTEeMa
3a37aJIeTiIb CIJIAHOBAHUX 3aXOJIB IO Y3TOJDKEHHIO TOCMOMAPCHKUX Ofepariii

¢bipm, opranizaiiii pisHux kpain [15].



1.2. ETanu po3BUTKY MiKHaApOAHOIO0 Oi3Hecy

OCHOBHUMHM TPHUYMHM, SKI BIPOJOBXK 0ararbox CTOJITh CHOHYKQJIH [0
(dbopMyBaHHS Ta PO3BUTKY MIXKHAPOHUX O13HECOBHX IPOIIECiB, € [14]:

— posmupeHHs 30yTy  (OUIbII BHCOKHMU piBEHb 30yTy O3Hayae 1 OUIBII
BUCOKUU piBeHb NpuOyTKy. Koau, Hampukiajg, KoKeH 30yTOBUN MiAPO3Ii1 Mae
OJIHY 1 Ty caMy TOPTiBEJIbHY HAIlIHKY, TO PO3IIKMPEHHs 00cATYy pearizallii npuBee
JI0 TT1IBUIIICHHSI PUOYTKY);

— npuabanHs pecypciB  (GIpMU-BUPOOHUKH 1 JUCTPUO’IOTOPU HEPIIKO
nig0MpaoTh HEOOX1AHI BUPOOM Ta TMOCIAYrd, a TakoX HamiB(haOpuKaTu,
KOMILJIEKTYIOUl BUPOOM 1 KIHUEBY MHPOAYKIIIO B IHIIMX JAepkaBax. Y OaraTbox
BUIIAJKaX 11€ BIIOYBA€ETHCS 3 METOIO 3HI)KEHHS 3aTpar);

— nuBepcuikanis JKepen nmocrayaHHs 1 30yTy (SIK MpaBHIIO, KOMIIAHIi HE
JIOMYCKalOTh 3HAYHUX KOJIMBaHb HA PIBHI peali3allii Ta NpulyTKy, 1 3 1€ METOIO
peTenbHO MiIOUParoTh BUTIIHI 3apyOiKHI PUHKH JJIsi 30yTy 1 3akymiBii. barato
(b1pM KOPUCTYIOTHCS TUM, IO €KOHOMIYHI LIUKJIM B KpaiHAaX CBITY HE CIIBIAJAI0Th.
TakuM 4YMHOM, KOJM B OJIHIM JeprKaBi, IO BCTYIIMJIA B IEpiOJ CHaay, pPiBEHb
POy 3HMKYETHCS, BIH MIABUIIYETHCS B I1HIININA, SKa 3HAXOJMTHCA Ha CTamdil
€KOHOMIYHOrO MioMy. Y KIHIIEBOMY paxyHKY, 3HAWIIOBIIM pPHHOK JUJIS
npua0aHHS OJTHOTO 1 TOTO CaMOoro ToBapy abo HOro KOMIIOHEHTA B PI3HUX KpaiHax,
bipMa MOKe 3HM3UTH 30MTOK BIJ KOJMBaHHSA IIH a00 AepiUUTy B SIKIUCH
KOHKPETHIN JepKaBi.

Mixuapouuii 6i13HeC y CBOEMY PO3BUTKY MOKHA TOJIIJTUTH Ha KUJIbKa €TarliB.
Tak, amepukaHcbkuii BueHUM y 1964 p. P. POOIHCOH BHOKpEMHB HOTHPH €pHU
(doTpu eTamu) y HWOro €BOJIONII 3a IT’SATh CTONITh. Y HaIl 4ac JOCTITHUKH
BUIUISIIOTh III€ OJHY €py, fAKa modYajia CBI PO3BUTOK MapayiebHO 3 IMpolecaMu
riio0aizarlii 1 ofepakaiia BIANOBIIHY Ha3By (puc. 26.1).

PosrnsiHemo eranu aetanbHire [14]:

1. Epa xomepiii (komepitiitna epa) (1500 — 1850 pp.) — po3noyuHaeThCs 3

MepIMX TeorpadiyHuX BIIKPUTTIB Ta 3aKIHUYEThCS cepennHoro XIX cr.



Etanu po3BuTKY Mi’kHapoIHOro 0i3Hecy
—~
He ="
i g — 3apOJDKCHHS TOPTiBIIi KONOHIAIBHIMK TOBapamu B €spori;
g0 — MOLIYK BIIACHOI BUIOZM JUISl MiANPHEMLIB (kymiiB) y TopriBii i3 3aKOpAOHHUMHE
5« KpaiHamu;
> : | — PO3BHTOK cdepu, 0 HOCUTH Ha3BY Oi3HEC-CepBiCy MikHapoaHOTO GizHecy (Big
2 3 IHBECTHIIHOTO Ta CTPAXOBOro A0 iHYPaCTPyKTYpH)
=2
— TIepeOpi€HTAIliS PO3BHHYTHX KpaiH Ha BHJO0OYTOK CHPOBHHH Ta CUCTEMATHYHE
e IUIAHTALIHHE TOCMOJAPIOBAHHS B KOJOHIAIBHMX perioHax sk OUIbLI BHIiIHI Ta
5 & €KOHOMIYHO NEPCIIEKTHBHI CHepH 3aKOP/IOHHOTO Gi3Hecy;
=z = — 3POCTAHHsI POJIi JIEPKABHOTO KOJIOHIATIBHOTO yIIPABIIiHH,;
» 5 — BU3HAHHS JIOLUIBHOCTI Ta BUI'iAHOCTI MIXKHAPOJHOT'O TIOALTY IpaLi;
g — PpO3BHTOK BHPOOHMYHMX MIANPUEMCTB Ta (uIil 32 KOPIOHOM, a TaKoX
® o MDKHapOJHOTO (PiHAHCOBOTO CEPBICY;
é“ § — BUKOPUCTAHHs! OUIBII €DEKTUBHUX JCIUEBIINX PECYPCIB;
= — PO3MIUPEHHS PUHKIB 30YyTY;
— HOB1 MO>KITUBOCTI JJIs1 32CTOCYBaHHS BUTLHOTO (DiHAHCOBOTO KaIliTamy
— NEPETBOPCHHS MOTY)XKHHX KOMIIaHiii- KOHIIECIOHEpPIB Ha aBTOHOMHI €KOHOMi4Hi
~ JepKaBH, SKi  3IIHCHIOBAIM ~ BMPOOHMY, TOProOBE/bHi, ~OCBITHI, ~MeIHM4HI,
ig & TPAHCIOPTHI, 4acTO MOMILEHChKI (GyHKUIi /I CBOIX NPALBHAKIB, a IHKOIA Aisl
e w YCIX MELIKaHUIB PETiOHY; ) _ . . _
» = 9 — T0sIBa MEHE/DKEPIB CEPE/IHBOT JIAHKM i3 YMCIIa MICLIEBUX MPALIBHUKIB, 3pOCTAHH
g HaIllOHAJILHOT CAMOCBITOMOCTI;
s < — IOYATOK MacoBOI Mirpauii po6o40i cuiH, IHTEpHALIIOHATI3ALLIS PUHKY TpaL;
R o — 3aroCTpeHHs OOpOTbOM Ha pHHKAaX CHPOBUHHM, TOTOBUX BHpPOOIB Ta 3a
= KOHKYpEeHTHI TIepeBard y Oi3Heci, IO 1 CHPUYMHHUIO WPOLECH PO3BUTKY
HAaIllOHAJIBHUX Jiep>KaB Ta riodanizanii 6i3Hecy
& 2| |- dopmyBaHHs Ta PO3BHTOK MiXKHAPOJHOTO PHHKY KAIliTaly, HOBHX ()iHAHCOBHX
& i g IHCTPYMEHTIB, MDKHAPO/IHOTO 2y AUTY Ta KOHCAJITHHTY;
2 ¥ 5| |- BMHMKHCHHs MyJIbTHHALIOHATLHUX KOMIIAHIH; .
= w —| [— dopmyBanHs npouecy riobarizanii Mi>xkHapoaHOTO Oi3HECY;
S = Lr|> — neperBopenHst THK Ha cuctemn, siki BKIIOYaroTh OaHK, PEeKJIaMHI areHTCTBA,
=) S KOHCAITUHTOBl  (ipmH, yHiBepCHTeTI/I YCTaHOBH ~ OXOPOHM  3/10pOB’sl, IO
§ o) |cnmparoThCs Ha I100abHy KOMIT I0TEPU3aIIiio
Hee ] .
05 g
E R ~ |- nocunenns BIUIMBY PEBOJIIOIIITHUX TEXHOJIOTIYHUX iHHOBAMLil, 10 3yMOBIIOIOTh
S Z 5 CKOHOMqui, couiaﬂLHiinoniTHqgi 3M'iHI/I;
»E 5 ii — MOTYTHi PO3BUTOK TeJIeKOMyHIKaLlii; .
= g — 3aJIeKHICTh KOXKHOI JIepKaBH BiJl MIXXHApOJHOTO Oi3HECy
8 E
R 2

Pucynok 1.1 — ETanu po3BTUTKY MiXkHapoHOTO 0i3Hecy [11]

Jlinepamu MiKHapoaHOI Oi3HECOBOI MismbHOCTI Oynmu Awnrmis, ['ommanmis,
Icnanis, Himeyunna, @panimis. | xoua cnouatky Oi3Hec OyB CyBEpEHHUM Ta

HE3aJIEKHUM, aJie BiJ 4aciB 3apOKEHHS MIXKHAPOAHOTO O13HECY CIIOCTEPIratoThes
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IOPOSIBU JIEPXKABHOI MIATPUMKH MIXKHApOJHOTO Ol3Hecy (HampHKIaa, MOJITHUKA
Amnrmii ta Icranii).

Leit mepios po3BUTKY MI>KHAPOAHOTO O13HECY ITOCTABUB IMUTAHHS IPO:

—  JOIUTBHICTH 31HCHEHHS MI>)KHAPOIHOT TOPTIBIIi;

— CTYIIHb PU3UKOBAHOCTI;

— (hakTOpH YCHIIIHOCTI Ta €(PEKTUBHOCTI;

—  3aJICKHICTh O13HECY BiJI IePKaBHOI IMOJIITHKH;

— YUHHUKH, Ha K1 HEOOX1AHO 3Ba)KaTH, MPAIIOI0YH 33 KOPJIOHOM.

2. Epa ekcmancii (1850 — 1914 pp.) 3HaMeHyeTbCA OCTATOYHHUM
O(QOpPMJICHHSIM Ta CTPYKTYpH3AIlI€I0 KOJIOHIATBHUX IMIIepid Ha (OHI OYpPXJIUBOTO
IHyCTpIaJIbHOTO PO3BUTKY €BpOIEHChKUX AepkaB, a mizHime CIIA, skuit Oys
BUKJIMKAHUH MPOMUCIIOBOIO PEBOJIOLIE0 NoyaTtKy XIX CT. Ta JOCATHEHHSMHU Y
TEXHOJIOTIYHOMY  PO3BUTKY. Lli jJocarHeHHs Ta MacoBe I1HJIyCTpiaJibHE
BUPOOHMIITBO TMEPEOPIEHTYBAJIM PO3BUHYTI KpaiHM 3 BUBO3Y E€K30THYHHUX
3aMOpPCHKHUX TOBapiB Ha BUJO0OYTOK CHUPOBUHM Ta CHUCTEMAaTUYHE IUIAHTAIliliHE
rOCIOJapIOBaHHs B KOJIOHIAJBHUX PErioHaxX sIK OUIbII BUT1JIHI Ta €KOHOMIYHO
MEpPCIeKTUBHI  cdepu  3aKOpJIOHHOTO  Oi3Hecy. 3HAyHy YacTHHY CBOIX
KOHKYPEHTHUX TepeBar PO3BUHYTI €BPOMEHCHKI JepkKaBW, y MEpIry 4Yepry —
Anrmis 1 ®paniis, 3HaWOUIM camMe B JICHIEBIM KOJOHIAJIbHIM CUpOBHHI. Tomy
IHTEHCUBHA eKCIUTyaTallisl KOJIOHIAJIbHUX pEeCcypciB MOTpedyBajla BEIUKHX
iHBecTHIi. OMHOYACHO 3pocTaja Pojb JEP:KaBHOTO KOJIOHIATLHOTO YIPABIIHHS:
3aXMCT KOJIOHIA BIJ 30BHIIIHBOI 3arpo3d Ta 30EpEeKEHHS CaMOro pPEXKUMY
3aJICKHOCTI B1J] METPOIIOJIH, MOTOJKEHHS Jii BJIaJH Ta HAIIOHAJTLHOTO O13HECY Ha
TepuTopii KoJoH1i. OCKUIbKM BUBE3EHHS B KOJIOHII KBaihikoBaHOI pobOUOi crin
13 METpOIodiii OyJ0 €KOHOMIYHO HEBUTITHUM, N0 Oi3HECY MOYaId 3aTydyaTHCs
MacH MpaliBHUKIB-TyOLIbIIB, a TOMY MOCTaB KOMILUIEKC MpoOieM, MOB’sI3aHUX 13
BUBUCHHSM 1 BpaxXyBaHHAM MICHEBUX KYJIbTYPHUX, E€THIYHUX, PENITIHHUX,
COLIIAJIBHUX OCOOJIMBOCTEW, MUTaHb OCBITH Ta NpO(dECciiiHOro piBHA HACEICHHS.
Pi3Hi TeMmu pO3BUTKY €BpPONEHCHKUX JepKaB y Iled TMepioj, BIAMIHHOCTI Y

3a0€3IeUeHOCTI MPUPOJHUMU pEeCcypcaMu, PI3HUU PIBEHb OCBITHM HACEJICHHS Ta
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1HON (PaKTOpH BU3HAYWIM JAOLUIBHICTh Ta BUTIAHICTH TOTO, IO MOXXHa OyJo
HA3BaTHU MDXHAPOJHUM PO3IMOILIOM Mparlil.

3. Epa xonmeciii (1914 — 1945 pp.) xapakTepu3y€eThbCs MOSBOIO MEHEKEPIB
CepeHbOi JTAHKH 13 YHUCJIAa MICIEBUX MPAIIBHHUKIB, 3POCTaHHSIM HAIllOHAIBHOI
camocBiziomocTi, Benukoro naenpeciero 1929 — 1932 pp., moyaTkoM MacoBOi
Mmirpamii po6ouoi cuiu, mnopaskoro Himeyunmnm y 1945 p., mosiBoo JABOX
ToTamiTapHux pexumiB y Pamsacekomy Coro3t Ta Himewyunni, cnpobamu
JIepKaBHOT'O PETyJIFOBaHHS MIKHAPOHOTO CITIBPOOITHUIITBA.

4. Epa HamioHanpHux aepxaB (1945 — 1970 pp.) — xapaxrtepusyeThbCs
CTPIMKAM CTBOPCHHSIM HOBHX JEp)KaB, iX PO3BHUTKOM, a TaKOX TSKKAM
¢dbiHaHCOBUM CTaHOBHIIEM OUIBIIOCTI 3 HUX. Came To/1 BiiOyBaeThcsa HeOaueHe 110
IOI0 PO3IIUPEHHSI MIKHAPOJHOrO Oi3HECY, TOMY IO KOJMIIHI KOJOHII CTaau
cy0’extamMu Oi3HeCy, IIyKaJld PUHKH 30yTy, MOTpeOyBaM 1HO3EMHHUX 1HBECTHUIIN
JUISL PO3BUTKY — TOOTO BimOyBanucs (popMyBaHHS Ta PO3BUTOK MIKHAPOIHOTO
PUHKY KamiTady, HOBHX (PIHAHCOBUX IHCTPYMEHTIB, MIXKHAPOJHOIO ayJUTy Ta
KOHCANTUHTY. Y 1ied mepioJ 3’SIBISEThCS TEPMIH «IAaKET PO3BUTKY» HJisi (dipMu,
o0 3JIMCHIOE MDKHApOJHWM Oi3Hec (TEXHOJIOTis, Kamital, 1H(opmalis,
KBamiQikaiis 1 KOMIETEHTHICTh MEPCOHATY, KOHCAJITUHIOBA MiITPUMKA Ta 1HIIE).
Bunukm Tak 3BaHi MyJbTHHAIIOHATBHI KOMMaHIT (CIIOYaTKYy, JIUIIE aMePUKAHCHKI
KOpHopauli 3aBIsIKi CBOEMY JIOMIHYIOUYOMY CTAaHOBHILY, a MI3HIIIE TaKOX 1 pipMu
[Tiegennoi Kopei, [uaii, TaitBanro). Lle 3ymoBumIO nepexia MbKHapoaHOTO Oi3HECy
JI0 HaOLIBIII BUCOKOI CTalil HOTO pO3BUTKY — riobdanmi3zaiii. [louaTok rinobanizarrii
MIKHApPOJIHOTO O13HECY CYNPOBOKYETHCSA TUM, 110 MixkHapoaH1 komnanii (MHK)
MEPETBOPIOIOTHCSI HAa CHUCTEMH, SKI BKIIOYAlOTh OaHK, pEKJIaMHI areHTCTBa,
KOHCAJITUHTOBI  (IpMHU, YHIBEpCUTETH, YCTAHOBU OXOPOHHM 3JI0POB’S, IO
CIIUPAIOTHCA Ha TJ00adbHy KOMIT IOTepu3alliio. BakiuBi BHCHOBKH 3 JOCBiIy
MDKHAPOIHOT €EKOHOMIYHOI AISUTBHOCTI IILOTO TIEPioy 11010 (aKTOPiB YCIIITHOCTI
O13HeCy:

— BpaxyBaHHS B3a€MHHUX BUTOJl BiJl CIIBHOpAIll KOJHUIIHIX KOJIOHIA Ta

METPOTIONIH;
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— BpaxyBaHHS HAI[lOHAJbHUX CTEPEOTHINIB MOBEAIHKH, KYJIbTYPH MapTHEPIB
o Oi3HeCy.

Epa nanioHanpHUX JeprkaB MEpEeTBOpUiIa BECh CBIT y chepy MIKHAPOIHOTO
0i3Hecy, BHBeJa HOTro Ha SIKICHO HOBUH PIBEHb PO3BUTKY, IO MOTpeOyBaB SKICHO
HOBOT CICTEMH YIIPaBIIiHH.

5. Epa rno6anizarii (3 mouatky 70-x pp. XX CT.) — 3’siBujacsa B Kiaacudikarrii
3HaYHO TMI3HIIIE 1 MPOXOAWUTH TMiJl BIUIMBOM PEBONIOMIMHUX TEXHOJOTTYHUX
IHHOBAIlI, IO 3YMOBJIOIOTH €KOHOMIYHI, COIiaJibHI 1 TOJITHYHI 3MIiHH.
Komm’rorepHa peBOJIIOIISE 1 MOTYTHIM PO3BUTOK TEJIEKOMYHIKAIN JTIOKOPIHHO
3MIHWIM OOJMYYSl BCIX TPAJAMIINHUX TEXHOJIOTIHM, BUBIBIIM iX Ha SKICHO HOBHI
piBEHb, 1, 3pO3YMLJIO0, IO MEPIIUMHU 1 HAWBAXIUBIIIUMHU pe3yibTaTaMU IbOTO
MPOIIECY CKOPUCTAIIMCHh PO3BUHYTI Kpainu. Ha kanb, y 6araTbox BUIMAAKax poO3pUB
MDDK HUMH 1 BIJCTaJIMMHU KpaiHaMH 30UIBLIYETbCS 1 BIANOBIAHO 3pOCTAE
HaIpY>KEHICTh y BiAHOCHMHAX. He BUTpUMAaBIIM HAYKOBO-TEXHIYHOTO 3MaraHHs 3
PO3BUHYTHUMU KpaiHaMM, po3najach CBITOBA KOMYHICTUYHA CHCTEMA, a 1i €UHUM
OacTioH, mo 3amumuBcs, — KuTali — BHXKHUB 1 PO3BUBAETHCS TUIBKU TOMY, IO
3a0e3nedye cuMO0103 PUHKY 1 COLiai3My TpPH MOTYTHIM MIATPUMIN 3axonay 1
AnoHii, SKMM KOMYHICTUYHHI PEXKHUM TapaHTye CTaOUIbHICTh 1 O€3MeKy iXHiX
1HBeCcTHUIIIH 1 goxoxiB. Illogo iHIMX YeHIB KOMYHICTHYHOTO CITIBTOBApHCTBA, TO
BOHU (32 HEBEJIUKUM BUKIIOYEHHSAM) JPY>KHBO YBIMIUIA 10 c(epu BIILHOTO
(BlATAK MIKHAPOJHOT0) PUHKY, 30UIBIIUBIINA TEPUTOPIIO MIKHAPOIHOIO Oi3HECY
Ha 15-20 % 1 wa 300 muH yoin. HaceneHHA. CbOTOJHI B CBITI HE 3alUIIMIOCA
3aKpUTUX  JJI1  MDKHApogHOoro  Oi3Hecy 30H. PeanbHa  ruoOamizarlis
XapaKTEPU3YEThCS] TUM, 110 MIKHAPOJIHI €KOHOMIYHI 3B’ SI3KM OXOIUJIU MPAKTHYHO
BCIO IUIAHETy, 1 KOXHa 3 JIep>KaB TIEI0 YW IHIIOK MIpOK0 3aJeXKUTh BIJ
MIKHApOJIHOTO O13Hecy. Pe3ynbpTaTu bOTO Mpoliecy MatOTh B CTOPOHU: 3 OJTHOTO
OOKy, KpaiHa MOXeE KOpHCTyBaTHUCsi BcCiMa Horo OjaramMu, He BiJU4yBalOuyu
HETaTUBHUX HACIIJIKIB BIJICYTHOCTI TUX YU 1HIIUX PECYPCIB, MOXKJIUBOCTEH; aje, 3
IHIIIOTO — TIPUPOJHOIO TIJIATOIO 3a 1€ CTA€ ICTOTHA 3aJICKHICTh KpaiHW B[ CTaHY

CBITOBUX PUHKIB Yy IIJIOMY.
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1.3. OcHOBHIi eJleMeHTH 30BHIIHHOTO Cepe0BUIIA MiKHAPOHOTO Oi3HeCy

dakTopH, 110 BILTUBAIOTH HA PO3BUTOK MiXKHApOAHOIo 0i3Hecy [14]:

— TOMTUYHI (TOJITUYHA CTAOUIBHICTh Y CYCHIJIBCTBI, PIBEHb B3a€MOJIi
3aKOHOJAaBYO1 1 BUKOHABYO1 By, PO eCIiMHMI piBEHb MOJITHKIB);

—  COLIaNBHO-KYJIBTYpPHI (KyJbTYpa, COCIO KHUTTS, CMaKU, MOJIA);

— I0pUANYHI (HAasBHICTH 1 PO3MAITICTh IHCTUTYIIH, 3a JOMOMOIOI0 SKUX
3MIACHIOETBCS AISUTbHICTD  (pipMu: OaHKH, IOPHUAMYHI Ta CTpPaxoBi Qipmu,
ayJIUTOPCHbK1 KOMMaHI1i, pekyiaMH1 GipMH);

— [pupoAHl (HAsBHICTb pECypciB 3a BUJAMHU, MiIpa iX OCBO€HHA Ta
BUKOPHCTaHHA);

— nemorpadiuHi (KUIbKICTh HACEJICHHS, TEPUTOPIATBHUI MO/ HACEICHHS,
KUIBKICTh aKTUBHOTO HACEJIEHHS);

— HayKOBO-T€XHIYHI (HAyKOBO-TEXHIYHA TIOJIITUKA JEpXKaBU, pPIBEHb
TEXHOJIOT1M, TEXHOJIOTTYHUNA PIBEHD 1 AKICTh MIPOJIYKIIIi);

— ©KOHOMIYHI (mepxkaBHE  peryJIIOBaHHS EKOHOMIKH, cucrema
OMOJATKOBYBaHHS, MIHIMAJIIbHUI pO3Mip 3apOOITHOI IIJIaTH);

— eKoJioriyHi  (ekojoriyHa  Oe3reka HAaBKOJHMIIHBOTO  CEpPEOBHIIA,
€KOJIOT1YHICTh BUPOOHUIITBA).

OCHOBHI €JIEMEHTH 30BHIIIHHOTO CEPEJOBHUINA MOKHA TMOJATH TAKUMHU
OlokaMH:  €KOHOMIYHHWH,  IOPUIUYHHM, TOJNITUYHUH,  KYJIbTYpPOJIOTTUHHIMA
(tabm. 1.1).

Kynemypa — 1e cucrema LIHHOCTEH, 3BHMYAiB, BIpyBaHb Ta JIOMIHYIOUHX
YCTaHOBOK, K1 MaHYIOTh Yy CYCHIIbCTBI. KOXKHE CyCHIILCTBO Ma€ CBOIO KYJBTYPY.
JInst TOCSITHEHHSI yCHIXY KEPIBHUKHU IMOBUHHI BPaXOBYBATH KYJIbTYPHI BIAMIHHOCTI
1 BIJIMOBIJTHO 3MIHIOBATH MOBEAIHKY Y MI)KOCOOOBMX KOHTAaKTaX, HE KaKydd BiKe
PO CTUJIh Ta METOJIU A1IOBOI MMPAKTUKH Ta KEPIBHUIITBA.

Exonomixa — BaxauBMM 4YMHHHUK. EKOHOMIUHMN aHali3 CepeloBHINA Mae
CIPHSTH MiJBUIIEHHIO e(pekTuBHOCTI. ExoHOMIUHI (haKTOpH: piBeHBH 3apOoOiTHOI

TJIaTH, TPAHCTIOPTI BUTPATH, Kypc OOMIHY BajtoT, 1HQIIAIISA, CTABKA OAHKIBCHKOTO
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IPOLEHTY, ONOAATKYBAaHHS, 3araIbHUN PIBEHb €KOHOMIYHOTO PO3BUTKY.

Tabmuus 1.1 — CtpykTypa JaHuX aHaii3y 30BHIIIHBOTO cepenopuiia [15]

Exonomiunuit [ToniTrnunmii ITpaBoBuii Kynbryposoriunuit
— OCHOBHI — TOJITUYHUN PEKUM | — OLlIHKA — IHHOCTI, MIHHICHI
€KOHOMIYHI y KpaiHi Ta XapakTep | BIAMOBIAHOCTI Opi€eHTaIlil HApOy;

MOKA3HUKH PO3BUTKY
KpaiHU-TIapTHEPA
(BBII, BHII, Temnu
€KOHOMIYHOTO POCTY,
TEMITH POCTY
IHBECTHIIIH,
30BHIITHHOTOPTOBHIA
000poT TOBapiB Ta
MOCIYT, IMIIOPT,
EKCIIOPT);

HaceJICHHS KpaiHu B
iJIOMY, 110 peTioHax,
CTaTeBO BIKOBA
CTPYKTYpa, TMHAMIKa
3MIH;

— CTpYKTypa
HAaceJICHHS 3a PiBHEM
JIOXOJIIB HA AyITy Ta
Ha CIM 10, JUHAMIKa
3MiH, COIllAIBHI
MIPOIIAPKH;

— HasABHICTh
HEOOXI1THUX
pecypcis;

— CHCTEMa
KOMYHIKaIlii;

— TPaHCIIOPTHI
KOMYHIKaIlii;

— piBeHb 1 popmu
OTUIATH TIpaIli;

— 3arajbHa OILiHKa
PO3BUTKY
(KOHKYpEHTH,
MMOCTaYaIbLHHUKH,
CIIOKMBaYi);

— OCHOBHI TOProBi Ta
€KCIOPTHO-IMITOPTHI
OOMEXKEHHS;

— PO3BHUTOK HAyKOBO-
TEXHIYHOI
IISIIBHOCTI,
€KOHOMIYHI
npobiaemMu

B3a€MOBIJHOCHUH 3
YkpaiHoro;
MDKJIEp)KaBHI YOI,
y4acThb y MOJITUIHUX
010Kax 1
MDKHAPOIHUX
€KOHOMIYHUX
COI03axX;

— HalBa)kKIUBIIII1
MOJIITHYHI MapTii, iX
3B’SI30K 3 BJIAJI0I0;
BILTUBOBI TPOMAJICHKI
oprasizariii;

BUJIaTHI ITOJITHYHIL
TepH;

— OCHOBHI IOJITAYHI
MPOTHPIYYS TAPTIH;
MIEPCIICKTHBHU
HaWOIMKINX BUOOPIB
JI0 OpTraHiB BIAJIN;
pOJIb Ta BILIUB
perioHaIbHUX
OpraHiB BJIaJu Ha
Oi3Hec;

— MOJITUYHA
CHUTYyallisl B pET10HaX
aKTUBHOCTI,

— 3arajbHa OIliHKa
MOJIITHYHOT
CTaOlIbHOCTI B KpaiHi

MPaBOBOI CUCTEMHU
KpalH! OCHOBHUM
MOJIOKEHHAM
M1KHapPOIHOTO
MpaBa;

— peryJitoBaHHs
MIPOLIECY CTBOPEHHS
Ta Tpanchopmarii
0i3Hecy;

— peryJtoBaHHS
TPYJOBHX BiTHOCHH;
peryroBaHHS
€KCIIOPTHO-
IMIOPTHUX
NepPEeBE3CHb;

— peryJtoBaHHS
BUI3Y/B’ 131y
NPUBATHHX 0Ci0;
3aXUILIEHICTH
BJIACHOCTI Ta MpaB
0COOHCTOCTI;

— peryIItoBaHHS PyXy
KaIlitany, eKCIopTy
npuOyTKYy,
¢biHaHCOBUX
ormepartii;

— KOMepliiiHe npaBo;
— peryJroBaHHS IIiH;
— aHTUMOHOIIOJIBHE,
MOJTAaTKOBE
3aKOHOJaBCTBO;

— CTaOlIBHICTh
IIPaBOBOI CUCTEMHU

— CyOKynbTYpA,
cnenudivHi
0COOJIMBOCTI,
HEOpAMHAPHI MOJIEI,
(dhopMH TIOBETIHKY;
— TIOPSZIOK, Yac Ta
MicIie 3ycTpiyi,
MyHKTYaJIbHICTD;
—3aco0u 0OMiHy
iH(pOopMaIIiero —
KOMYHIKAI[I €10
(MOBHI TTEPEIIKOIH,
HeBepOaIbHE
CIUIKYBaHHS,
CIIPUAHSATTS),
iHpOpManiHHUIA
00MiH BcepeanHi
GbipMu, a TAaKOXK MiXK
bipmamu
(ToCTyMHICTB YU
0OMEXKEHICTD,
BIJIKPUTICTD);

— aHami3
HaIllOHAJIBHUX
CTEpEOTHITIB
MTOBEXIHKH HaIlii 1 11
MPeICTaBHUKIB
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3axonu ma Oepoicasne pezyntosanus (npaso) — GipMu, MO BUCTYNAIOTh HA
MDKHApOJAHUX pHUHKax, T[OBUHHI paxyBaTucsi 3 OaraTbMa 3aKOHaMH 1
perymorounMu aktaMud. OCTaHHI BITHOCSTHCS J0 TaKUX MHUTAaHb: OMOJATKYBaHHS,
NaTeHTH, TPYIOBI BIJHOCHHU, CTAHAAPTH HA TOTOBY MPOAYKIIIIO, I[IHOYTBOPEHHS 1
HaJIaHHS BIJIOMOCTEH JIep>KaBHUM yCTaHOBaM.

Honimuuni obcmasunu — 3aBXKIW BIUIMBAIOTh Ha PE3yJIbTaTH JISUTBHOCTI.
PanToBa 3MiHa MOJITHYHOI CUTYyallli O3HAaya€e MiJBUIICHHS HEBU3HAYEHOCTI HJIS
ekcrioprepa abo 1Ho3emMHOro iHBecTopa. IlomiTuyHi dakTopu HEOOXiTHO
OIIIHIOBATH JIJIsl BKJIQJaHHS KaImiTary abo pillieHb BITHOCHO €KCITOPTY.

OT1xe, HeoOX1THO (POpMYBATH OKPEMO PO3BUTOK YIPABIIHHS MIXKHAPOIHUM
0i3HecoM. OcHOBHMMH (pakTOpamMu, SiKI 3a0€3MEUyl0Th PO3BUTOK YIPABIIIHHS
MIKHapOJIHIM O13HECOM, €:

— HIKY1 BUPOOHHUYI BUTPATH;

— TOProBelibHI 0ap’epu;

— BUPOOHWYMH Ta IHBECTULIIMHUIA 3UCK.

BucHoBku

1. MixHapoaHuii Oi3HEC € MiANMPUEMHHUIIBKOIO MISUIbHICTIO, MOB’S3aHOI0 3
BUKOPHCTAaHHSAM KaIiTaly B PI3HOMaHITHUX (popmax 1 mepeBar MmiJBUILIEHOT A1JI0BOT
aKTUBHOCTI, 110 3/I1MCHIOETHCS 3 METOI0 OTPUMAaHHS MPUOYTKY 1 MOIMIUPIOETHCS Ha
MDKHApOJIHY €eKOHOMIUHY cdepy.

2. YV cBOeMy pPO3BUTKY MDKHApOAHMI Oi3HEC MPOMIIOB Taki eTamu: epa
KOMeEpIIii, epa eKCHaHCli, epa KOHIeClid, epa HalllOHAJIbHUX JIepXKaB, epa
rio6ami3arii.

3. OCHOBHI €JEeMEHTH 30BHIIIHHOTO CEPEJOBHUINA MOXKHA TPEIACTABUTH

TaKUMH OJIOKaMU: €eKOHOMIYHUHN, IOPUINIHHAN, TOITHYHUAN, KYJIbTYPOJIOTTUHHM.

3anuTaHHs 11 caMoNepeBipKu
1. 3aznaure Qakropu, WO CHOpUSIH (GOPMYBAaHHIO Ta  PO3BHUTKY

MIKHAPOJHOTO Oi3HECY.
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2. Oco06IMBOCTI Cy9acHOTO MI>XKHAPOTHOTO O13HECY.

3. 3a3HauyTe MOTHBH MIKHAPOJTHOTO Oi3HECY.

4. OxapakTepu3yiTe eTanu po3BUTKY MI>XHAPOAHOTO O13HECY.

5. Ha3zBitb (hakTOopH, 110 BIUTMBAIOTH HA PO3BUTOK MI>KHAPOTHOTO O13HECY.

6. OxapakTepu3yiiTe €KOHOMIYHI €JIeMEHTH 30BHIIIHHOTO CEepeOBUIIA
MDKHApOJHOTO O13HECY.

7. OxapakTepu3yWTe TMOJITUYHI €JEMEHTH 30BHIIIHBOTO CEpelOBHUIIA
MDKHApOJHOTO O13HECY.

8. OxapakrTepu3yiiTeé TIpaBOBI €JIEMEHTH 30BHIIIHBOTO  CEPEIOBHUIIA
MI>KHapPOJIHOTO O13HECY.

9. OxapakTepu3yiTe KyJbTOPOJIOTIUHI €JIEMEHTH 30BHILIHBOTO CEPEIOBUIIA

MI>)KHApPOJIHOTO O13HECY.
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TEMA 2. CYB'€EKTU MI’KHAPOJHOI'O BIBHECY

2.1. Cy0’exTH MI>KHApPOHOTO O13HECY: 3arajibHa XapaKTepUCTHKA.

2.2. Mi>kHapoAHI CTpaTETiyHi albsSHCH.

2.3. CoiapHI MANPUEMCTBA.

2.4. KomanauTHI TOBapUCTRA.

2.5. TpaHcHaIiOHAIBHI KOMITaHii.

2.6. AKItioHepH1 TOBapHCTBa Ta TOBAPUCTBA 3 OOMEKEHOIO BIAMOBIAAIBHICTIO.
KirouoBi Tepminn: cy0’ekT MiKHapoaHOro Oi3Hecy, (izuuHa ocoba, IOpUANYHA
oco0a, M>KHaApOJHUM CTPATETIUHHUM albsHC, CHUIbHE MiANPUEMCTBO, KOMAaHIUTHE
TOBAapUCTBO, TPAaHCHAI[IOHAJIbHA KOMIIaHisl, aKI[IOHEpHE TOBApUCTBO, TOBAPUCTBO 3

00MEKEHOIO BIIITOBIAAIBHICTIO.

2.1. OcHOBHI cy0’€KTH MIZKHAPOAHOTO 0i3HeCy: 3arajibHa XapaKTepUCTHKA

Cy0'ekTaMmn MIKHAPOAHOI MIANPHUEMHHMUBKOI AISVIBHOCTI € 1i YYaCHUKH,
Kl CHOPOMOXHI €(QEeKTHBHO MpaloBaTH [Js peaii3alii BiIacHUX O13HECOBHX
iHTepeciB. 3akoHOM Ykpainu «lIpo 30BHINTHROCKOHOMIUHY AISUTBHICTBY, SIKHN €
OCHOBHHMM JOKYMEHTOM, IO PETYJI0€ MDKHApOJHY OI3HECOBY MisJIBHICTD Ha
TepuTopii YKpainu, cy0'eKTaMH Takoi AisUTbHOCTI BU3HAIOThes [14]:

1. Disuyna ocoba — TpoMaJTHU NaHOI KpaiHU, IHO3EMHI TPOMAJISIHU, 0COOH
0e3 rpoMasIIHCTBA, K1 II0Th B €KOHOMILIl SIK CAMOCTIiTHI, IOBHOIIPaBH1 Cy0’€KTH,
MarTh MPABO OCOOMCTO 3/IIMCHIOBATH MEBHI FOCHOAAPCHKI Omepallii, peryiatoBaTi
BIJIHOCUHHU 3 IHIMUMU (DI3UYHUMU Ta FOPUIAUYHUMU 0COOaMHU i OpraHi3aIlisiMu.

®i3uyH1l 0cOOM MAIIOTH BiJ BIACHOTO IMEHI, HE MOTPeOYyIOTh CTBOPEHHS 1
peectpaiiii Gpipmu, Ha BIAMIHY BiJl FOPUIUIHUX OCIO0.

2. FOpuouuna ocoba — oprauizariisi, MANIPUEMCTBO, dipMa, IO BUCTYIAE SIK
€IMHHUM, CaMOCTIMHHMI HOCIH mpaB 1 00OB’s3KiB, Mae (IPMOBY Ha3BY, CTaTyT,
IOpUIUYHY aJpecy, MeYaTKy 1 PO3PaxyHKOBUW pPaxyHOK y OaHKy, MPOXOIUTH

JIEp>KaBHY PEECTPALIIIO 1 BHOCUTHCS 0 AEP>KaBHOIO PEECTPY.
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J10 OCHOBHHX O3HaK FOPUIUYHOI 0cOOM Hayexats [14]:

— HE3JICKHICTh ICHYBaHHS BiJ] OKPEMHX OCi0, 1110 BXOAATH J0 HOTO CKIIady;

— HasSBHICTH MaifHa, OKPEMOro BiJl MailHa Y4aCHHUKIB;

— MpaBo Npua0aTH 1 BUKOPHUCTOBYBATH BJIACHICTD;

— MpaBo 371MCHIOBATH BiJ] BJACHOTO IMEH1 €KOHOMIYHI OIepallii;

— TMPaBO B CYyJil BUCTYIATH BijJ CBOTO IMEHI;

— CaMOCTIHY MaifHOBY BI/AMOBIJAIbHICTb.

3. O6'eonanns Qizuunux, wpuOuUdHUX, Gi3uuHUX I OPUOUUHUX OCIO, K1 HE €
IOPUIUYHUMHE 0CO0aMM 3T1IHO 3 3aKOHAMHM YKpaiHW, aje sKI MalTh IMOCTIHHE
MICLIE3HAXO/KEHHSI Ha TEPUTOPIi YKPAiHU 1 SKUM LHUBUIBHO-IIPABOBUMHU 3aKOHAMU
VYkpainu He 3a00pOHEHO 3/11MCHIOBATH TOCTIOAAPCHKY JISUIbHICTD.

4. CmpykmypHi oOuHuYyi iHO3eMHUX Cy0'€eKmig 20cn00apcvKoi OisbHOCmI, K1
HE € IOpUIMUYHMMHU 0cOo0aMu 3TriTHO 3 3aKoHamMu Ykpainu (¢utii, BiAIUICHHS,
TOIII0), aJieé MaIOTh MOCTIHHE MICIIE3HAXO/KEHHS HA TEPUTOPIT YKpaiHu.

5. Cninbni nionpuemcmea 3a y4acTIO CyO0'€KTIB TOCIOJAPCHKOI MISUIBHOCTI
VYkpaiHu Ta 1HO3€MHHUX CYO0'€KTIB TOCHOJAPCHKOI AISUIBHOCTI, 3apEECTPOBAHI SIK
Taki B YKpaiHi 1 K1 MarOTh MOCTIMHE MiCIIE3HAXO/KEHHS Ha TepUTOpii YKpaiHu.

6. [Hwi cyb'ekmu 2ocnooapcvkoi OdisibHocmi, TiependadeHl 3aKOHAMHU
Ykpainu.

1. YVkpaina 6 ocobi il opeanis, micyesi opeanu 61a0u i ynpaeiinHs B 0001
CTBOPEHMX HHMHM 30BHIIIHbOEKOHOMIYHMX Oprasizaiii, siki OepyTb y4yacTb Yy
30BHINIHBOEKOHOMIYHIN AISUTBHOCTI, @ TAKOX 1HII JIepKaBH, siIKi OEpyTh y4acTh y
TOCIOAAPCHKIN MisTIBHOCTI Ha TepUTOPil YKpaiHu, AitOTh K IOPHIUYHI ocoou [6].

Cyb6'ekmamu  midcHapoOHo2o 0Oi3Hecy Ha CBITOBOMY, pETiOHAJIBHOMY,
MDKIEp)KaBHOMY Ta MDK(IPMOBOMY pIBHSIX € MDKHApOAHI E€KOHOMIYHI
oprasizaiuii, 1HTerpaiiiiHi o0'eqHaHHsA, AepkaBu, Qipmu. ['oloBHUM, Cy0'€eKTOM
MDKHApOJIHOTO O13HECY Ha BCIX PIBHAX € MIXCHAPOOHA Gipma — «TOCTOJApPChKE,
MIPOMHUCIIOBE MIAIPUEMCTBO a00 OKpeMUil O13HECMEH, SIKHI KOPUCTYETHCS ITpaBaMu
IOpUInYHOi  ocobu». Dipma Moxke OyTu iMeHHOIO («Dopma»), TPEAMETHOIO

¢bipMoto, Ha3Ba sIKOT MICTUTh BKa3iBKy Ha BuUJ AisutbHOCTI («J k. Motopcy), a
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TakoX (ipmoro 3mimanoro tumy («Ompon Tareici Enekrponikc Koy) [14].

Ha migcraBi po3MexyBaHHsI Cy0'€KTIB TOCIOAAPIOBAHHS 3a O3HAKOI (hopm
BJIACHOCTI PO3pPI3HAIOTH JIBa TUMH MIDKHAPOJHOTO Ol3HECY: TMpUBATHUN 1
nepxaBHul. [lpueamnuu 6i3Hec 3AINCHIOIOTH (PI3WYHI Ta MPUBATHI IOPUANYHI
ocobu. Jlepoicasnuil Oiznec 3MIMCHIOE IepskaBa Ta ii npeacTaBHuKU [14].

3a eudamu OisnvHocmi cy0’€KmMi8  MINCHAPOOHO20  OIi3HECy MOJCHA
3epynyeamu maxum yunom [11]:

1. @ipmu nocnye — HagaAOTh TOCIYTH 32 TUIATy. Y IO TPYIY BXOAATH QipmH,
0 HAJAI0Th TPAHCHOPTHI, OaHKIBCHbKi, CTpaxoBi, OIpXOBi, MOCEPEIHHIIbKI,
1H(pOpMaIliiiHl MOCIYTH, MOCIYTH 3B 53Ky, TEXHIYHE OOCITYyroByBaHHS, TYpU3M Ta
1H.

2. TopeosenvHi Komnawii — KyHylOThb TOTOBI TOBAapW JJSl TMOHAJIBIIOTO
MPOJIAXKY iX KIIIEHTaM.

3. BupobHuui xomnauii — KynylOTb CUPOBUHY, MEpepoOIIO0Th ii HA TOTOBI
TOBapM, a MOTIM MNPOAAIOTh IHIIMM KOMMaHisIM a0o0 CcrHo)KuBadyaMm. ApEHOI0
JUSTBHOCTI MDKHapoJHUX (ipM Moke OyTH HayKOBO-TE€XHIYHA, BHUPOOHUYO-
IHBECTHI[IiHA, TOpPriBeJibHa, BallOTHO-(PIHAHCOBa Ta KpeauTtHa cdepu.
MixuapoHi Kopropailii TJI00abHOT Opi€HTallli, SIK MPaBUIO, OXOIUTIOIOTH YCI
BUJIU 1 chepu AiSTBHOCTI.

Hao4Ho 0CHOBHI Ccy0’€KTH MIXKHAPOHOTO Oi3Hecy mojaaHi Ha puc. 2.1 [11]

OcHOBHI cy0’€KTH MizKHApPOAHOrO Oi3HeCy

v

<_
<_
<_
<_
<_

MiHapoiHI cTpaTerivHi
AITbSHCH
CrisbHI MAPUEMCTBA
AKITIOHEpHI TOBapUCTBA
KomaHauTHI ToBapucTBa
ToBapucTBa 3 00MEKEHOIO
BIJIIOBI JAJIBHICTIO
TpaHcHaiioHaIbH1
KOMIaHii
OnHOOCIOHE BOJIOIIHHS

Pucynok 2.1 — OcHOBHI1 Cy0’€KTH MI>KHapOJHOTO Oi3HECY
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2.2. MixkHapoHi cTpaTeriuHi ajJbsiHCH

Opniero 3 HaWmomupeHimux ¢GopM MDKHAPOAHOI UIOBOI CHiBIpaIi B
OCTaHHI JECATUJITTS CTaJd MDKHapoJHi crpateriudi anbsiHcu (MCA).
Miscnapoonuti cmpameeiyHuti arbaHc — BITHOCHO TpUBaJia MiXOpraHizaiiiHa
yrojaa i3 CHiBpOOITHMIITBA, SIKa IMepeadavae CHijbHE BHUKOPUCTAHHS PECYpCIB Ta
(a060) CTpyKTyp yIpaBlIiHHS JABOX YW OUIbIIE CaMOCTIMHHMX (ipM 13 JeKUIBKOX
KpaiH JUIs peanizallii 3aBAaHb, OB I3aHUX 13 Mici€lo K0HOI 3 HuX. MCA — 1e
(GyHKIIIOHAIBHI CTPYKTYPH, SKI 3aCHOBaHI Ha (QopMalibHOMY 4u (1HKOJH) Ha
HedopMmanbHOMY  J0oroBOpi.  Opranizailii-3aCHOBHUKMA  31HCHIOIOTh  CIIUIbHE
YIPaBJIiHHSA Ta KOHTPOJIb 3a disibHicTIO MCA [11].

[Ting MDKHApOAHUM CTpPATETiUHUM aJbsSHCOM, Ha BIMIHY BiJI MI)KHAPOIHOTO
aNTBSHCY, PO3YMIIOTh Taki yroau, siki [11]:

— KOMIICHCYIOTh CJaOKi CTOPOHM YU CTBOPIOIOTH KOHKYPEHTHI IE€peBaru
YYaCHHKIB;

—  BIJNOBIIAIOTh JOBTOCTPOKOBUM CTPATEr1YHUM IJIAHAM MAPTHEPIB;

— MAaroTh palliOHaJIbHI L1l AJI1 B3a€EMO3B 3Ky QipM.

VY CcBOIO Uepry, cTpareris CTBOPEHHS albSHCIB repeadavae [11]:

— CTBOPEHHSI CTPATETIYHUX BIIHOCMH MDK HE3aJeKHUMH OpraHizaiisiMu
JBOX Ta OUIblle KpaiH, SKI MalOTh CHIIbHI LI, NParHyTh CIUIBHOI BUTOOU Ta
BU3HAIOTH BUCOKHI PIBEHb B3a€MO3AJICIKHOCTI;

— 00’eqHaHHsA 3ycwib (GipM IS JOCATHEHHS METH, peaiizaiis 5SKoi O
BHUMaraja HabaraTo OLIbIIEe BUTPAT 32 YMOBH [T MOOIMHIII.

J1o MI>KHApOJHUX CTPATETiUHUX ANbSHCIB BiqHOCATHCS [11]:

— ¢yHKIIOHANBHI  Yyrogud 3a  CHUIBHUMH  HAyKOBO-JIOCTITHUMH  Ta
JOCTi THAIIPKO-KOHCTPYKTOPCHKUMH pOOOTaMH; 3 PO3BHUTKY Ta BIOCKOHAJICHHS
BUPOOHUIITBA;

— YroJd MpO y4acTh B aKTUBAaX 13 CTBOPEHHSIM HOBOI opraHizaiii i 0e3
CTBOPEHHSI HOBHX OpraHi3arliil (mpua0aHHs YaCTKU y4acTi, OOMiH aKI[isIMH).

BignoBigHo 10 Iiijiel CTBOPEHHS MDKHAPOJHUX CTPATETIUHUX aJlbsSHCIB,

21



MEHE/Kep Moke BHOpaTH pi3HI (opMM CHIBOpali: BiJ MOBHOTO 3JIUTTA [0
HE3aJIe)KHUX TPAHCAKIIN BIAKPUTOTO PUHKY.

[{i11 y cTpaTeriyHuX aibsSHCIB Pi3HI, aje 4YacTillle BChOTO — II€ 00’ €IHaHHS
HAyKOBOT'O TMOTEHIlaly KoprHopaiiii, BUpPOOHMYE KOOMEPYBAHHS 1 PO3MOJILT
pusukiB. [lommpeHi y Takux Trany3sx: aBTOMOOUIbHE BHUpOOHUIITBO, EOM,
aBlakOCMIuHa, (papMakosoriuHa, 000poOHHA TPOMHUCIIOBICTD.

OcHOBHI TNpUYMHU (GOPMYBaHHS CTpPATETIUYHUX aJbSHCIB:  OXKEpPIKAHHS
JIOCTYIy JI0 PUHKIB MapTHEPIB, BUKOPUCTAHHS HOBHUX TEXHOJOTIH, CKOPOYEHHS
qacy JJis HOBOBBE/ICHb. AJIbIHCH 3BUYaHO B110YBaIOTHCS 0€3 MOTJIMHAHb.

Hanpuxnao, takuii riranT gk IBM BBaxae 3a J1o1iIbHE 00’ €JTHAHHS 3yCUIIb Y
chepi HIAJKP, BUpOOHUIITBI KamiTaJOMICTKOI 1 HAyKOMICTKOI MPOIYKITI.
Hanpuxnaa, aist po3poOsieHHsT HOBOI MIKPOCXEMH, OIliHEHOi B 1 mulpj momjapis
CIIA na nouatky 90-x pokiB y gociigHuiibkomy 1eHTpi IBM pazom mparroBanu
200 ¢daxisii «IbMy, «Tomub6ay, «ToMmcon», « CIMEHC.

Jleski BUAM CTpaTEeriyHUX aJbSHCIB PO3pPaxOBaHI HA  PO3LIMPEHHS
ACOPTHMEHTY IPOJIYKIIii 1 KoJia CrioKrBadiB. JIo TaKWX BUJIIB BIIHOCATHCS aJbSHCH
PO MIPOBEACHHS CHITBPHIX MAPKETHHTOBUX JIOCHIPKeHb, BAKOPUCTAHHS 3aTaJIbHIX
30yTOBUX KaHaMIB, JpKepen iH@opMallii 1 MPOBEACHHS CHUIBHUX PEKJIAMHUX
KaMmmaHiii. B ymoBax 3arocTpeHHs KOHKYpPEHTHOI OOpOTHOM CHUIBbHI 3yCHUIUIS B
oonacti HJJKP, BupoOHuuTBa 1 30yTy MNpPOAYKIII 3MEHIIYIOTH BHUTpATH 1

PO3LIUPIOIOTH 30YT, BiIKpHUBaKOYH HOBI pUHKH [16].

2.3. CniJibHI mignmpuemMcTBa

Cninoni  nionpuemcmea (CII), mo 3a0e3neuyroTh CIUIbHY, ajie He
000B’sI3KOBO piBHY BJACHICTh Ta KOHTPOJb HaJ BHKOPHCTaHHSIM akTuBiB [11].
CrinpHe MIAMPUEMCTBO — II€ BOJIOJIIHHS Ha MaMOBHMX 3acajiax, KOJIW aKI[IOHSPHHUI
KamiTaJl HAJIEKUTh HE YHCIEHHOCTI JpIOHMX akuioHepiB, a xaekiiabkoM CII
CHIBBJIACHUKAM, KOXXEH 3 SIKHX Ma€ MEBHY YacTKy BJIACHOCTI 1 MOUISE PU3HK.

OCHOBHUMH CTUMYyJIaMHM [0 3aCHYBAaHHA CITIJIbHUX Hi)IHpI/IEMCTB MOXYTb
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oyru [11]:

1. 3akoHomaBya 3a00poHa CTBOpEHHS (il IHO3EMHUX KOMIIaHi 6e3 y4yacTi
B HMX MICIIEBUX MapTHEPIB 1 TUCKPUMIHALINHI [T ypsay MpUiMarodoi KpaiHu.

2. MOXIUBICTh OTpPHMATH TE€BHI MUIBIHM 3 OOKYy MICIEeBOI aepxkaBu abo
BUKOPUCTAaTH HAasiBHI IepeBard MICIEBOro mNapTHepa (pecypcH, B TOMY 4YHUCIHI
JenieBa poboya cuma).

3. VYV Tux BuUMNaJKax, KOJIM 3IIACHEHHS KaiTAJIOBKIAJACHb y KOHKPETHIM
KpaiHi TOB’si3aHE€ 3 TIEBHUMHM EKOHOMIYHUMHU a00 TMOJITUYHUMH PHU3HKAMHU,
JOLUTBHIIIE 3aTy4aTH /0 IIi€] CrpaBu MICIIEBOTO MapTHEpA.

4. ICTOTHUM CHOHYKaJbHUM MOTHBOM CHUIBHOTO TMIANPUEMHHUIITBA €
3pOCTaHHs BUTPAT, OB’ A3aHUX 3 PO3BUTKOM MIANPUEMHUIITBA Ta 13 3aTOCTPEHHSAM
KOHKYpEHIIIi Ha CBITOBOMY puKy. O0’eiHy0uN pecypcH, (GIpMU MiIBUILYIOTH CBOT
IaHCH B O0POTHO1 3 MOTYKHUMH KOHKYPEHTAMH.

[cHY€e Tpu TUIHM yNpaBTiHHS CHUIBHUM MianpueMcTBoM [32]:

1) criiibHE  YIIpaBIIiHHS CTBOPEHHM IIAMPHEMCTBOM MOXYTh 3iHCHIOBATH
caml KOMIaHii-3aCHOBHUKH. [Ipy 11bOMy KOKHA KOMIIaHisl MPU3HAYa€ Ha KIIOYOBI
MOCa/M y CIUIBHOMY MiANPUEMCTBI CBOIX MPEICTABHUKIB, SIKI MAIOTh 3BITYBATHUCH
nepes MaTepUHCHKUMU KOMIIaHIsIMU;

2)omHa 13 MaTePUHCBKMX KOMIIAHIM MOKe B3STH Ha ce0e OCHOBHY
BIIMOBIJAIBHICTD 32 AISTIbHICT CIIJIBHOIO MiANMPUEMCTBA;

3) He3aIe)KHI MEHEKEPU KOHICHTPYIOTh 3YCHIUIS HA TOMY, IIO Ja€ BUTOMY
CHUIBHOMY MIJIPUEMCTBY.

Ilepesaeu cniinbHOTO MignpUemMcTBa [16]:

— peanbHHI croci0 QyHKIIIOHYBaHHS HAa pPUHKAX KpaiH, y AKX 3a00pOHEHa
a00 oOMexeHa JIJIbHICTh IHO3eMHUX (PipM 0€3 ydacTi MICIIEBOT0 apTHEPA;

—  MOJKJIMBOCTI 00’ €THAaHHS KaITiTaJlB;

—  MOXJIMBOCTI OTPUMATH MEBHI MJIBTH, TIEPEBArH MICIIEBOTO TAPTHEPA;

— MOXJIMBOCTI  IIBMJIKOTO  TNPUCTOCYBaHHS, PO3YMIHHA  MICIIEBOTO
CepeI0BHILIA 32 JOMOMOIOI0 MICIIEBOT'O NTApTHEPA;

— MOXJIMBOCTI MIHIMI3yBaThd PHU3MK 3a yYMOB MIHJIMBOi MOJITUYHOI Ta
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eKOHOMIYHOI CUTYyallii B pI3HUX KpaiHax;
— 3aroCTpeHHsI KOHKYPEHIIIl Ha CBITOBUX PUHKaX.
Heoonixu cuinpHOrO mignpuemcTsa [16]:
— 3ITKHEHHS IHTEPECIB MapTHEPIB,;
— TIOEHAHHS JBOX 1 OUIBIIE KOPIOPATUBHUX KYJIBTYp HE 3aBXKIH A€

MO>KJIUBICTh TIOJIOJIATA CYNIEPEUHOCTI.

2.4. KomaHIMTHI TOBapUCTBA

Komanoumne mosapucmeo — 11ie acomiaiiis ocio, ki 6epyTh ydacthb y 013Heci
SIK CITIBBJIIACHUKH JUIS OfiepKaHHs joxodis [11].

UYsieHn TaKOTO TOBapUCTBA MOMIISIOTHCS Ha JiBi Kareropii [11]:

1. KomrnemeHTapii (MOBHI Y4aCHUKH) HECYTh HEOOMEXEHY BiIIOBIJAIbHICTh
yciM CBOIM MailHOM, Ha fK€ MOXK€ OYTHM 3BEpHEHE CTATHEHHS, YIPaBISAIOTH
CIIpaBaMU TOBAapUCTBA, 3000B’s3aHI OpaTh MaWHOBY 1 NEPCOHAIBHY Yy4acTh y
TOBAPUCTBI.

2. Komanauctu (BKJIAQIHHUKH), SIKI HECYTh BINOBITAJBHICTh JIMIIE B MEXax
CBOTO BHECKY Ta BIJICTOPOHEHI BiJl y4acTi B KOHTpoJii. BoHM, Ha BIAMIHY BIJ
MOBHMX YYaCHUKIB, IICJs CIUIaTH CBOiX BHECKIB HE HECYTh J0JaTKOBOI
BIJIMOBIJIAJILHOCTI 32 3000B’SI3aHHSIMH TOBApUCTBA CBOIM MalHOM, HE OEpyTh
y4acTi B YIpaBJIiHHI COpaBaMH TOBAapUCTBa, ajieé 3000B’si3aHi OpaTh MalHOBY
y4acTh y poO3Aial mMpuOyTKY TOBapUCTBAa BIAMOBITHO IO PO3MIPIB CBOIX YaCTOK
(BHECKIB); MarOTh TIPaBO BHMAaratu MEPHIOYEProBoro (mepes; TMOBHUMH
y4aCHMKaMH1) TOBEPHEHHS BHECKY B pa3l JIKBlAAllll TOBApUCTBA.

[le 00’eqHanHsT Mae mepeBard MOPIBHSHO 3 IHIIMMHU BUJAaMH TOBApUCTB. A
came: TMOBHI YYaCHUKH 0€3 [0JaTKOBOTO pHU3UKY Ha0yBalOTh MOKIMUBOCTI
30UTBIIUTH CBIM MOYATKOBUM KariTal 3a paXyHOK BHECKIB BKJIaJIHHKIB TOBAPUCTBA,
BUKJTFOYAIOYM THM CaMUM HEOOX1HICTh 3aJTy4eHHsI [IbOTO KaIiTalty, 3 OJHOTO OOKY
(LIIXOM YKJIaJIEHHS JIOTOBOPIB MO3MKH, OTPUMAaHHSA KPEAUTY Ta 1H.), 3 IHILIOTO

OOKy,— y BKJAQJHUKIB BHHHUKA€ MOXIMBICTb OTPUMaHHS MPUOYTKY Bif
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T ITPUEMHHITBKOT TiSTTBHOCTI TOBAPUCTBA HA JOCUThH BUTITHUX YMOBaxX: 0€3 y4acTi
B YIpaBiiHHI KOTro chOpaBaMd 1 pPHU3UKOM BTpPAaTU JHUIIE CBOTO BHECKY B
TOBapucTBO [22].

KpiMm Toro, mpakTHKa MOKa3ye, MO MPUTATHEHHS YYaCHHKIB KOMAaHIUTHOTO
TOBApUCTBA J0 JOAATKOBOI CyOCHI1apHO1 BIIMOBIAAIBHOCTI HE 3aBXKIH MOKIIMBO,
OCKibKH [22]:

1)He KOHTpOJIIOEThCA (PIHAHCOBMU CTAaH yYaCHUKIB  KOMaHJIMTHOTO
TOBAapUCTBA, HAABHICTh Yy HHUX JIKBIJHOTO MaiHa SIK Ha MOMEHT CTBOPEHHS
TOBApUCTBA, TaK 1 HaJal; TOMY 0 MOMEHTa MPUTITAHHS J0 BIAMOBITAILHOCTI B
y4aCHHMKa IIPOCTO MOKE HE OyTH MaiiHa JUIsl CIIaTh OOpriB TOBAPUCTBA;

2) iCHY€ MOXKJTUBICTh PUXOBYBAaHHS OCOOMCTOIO MaiiHa 3a HasIBHOCTI 3arpo3u
MPUTATAHHS 7O JOJATKOBOI BIJMOBIJANBHOCTI IUISIXOM 3M1MCHEHHS omepariii i3
PO3MOPSIIPKEHHS MalHOM, Tiepefadl MaiiHa Ha 30epiraHHs IHIIAM 0co0aM,
peopranizaiii abo JiKkBialii OPUIAYHOI OCOOM — y4YaCHHKA KOMAaHJAMTHOIO

TOBapHUCTBA.

2.5. TpancHanioHAJIbHI KOMIAHII

Tpancnayionanvna xomnauia (THK) — 1e xopmoparis, IO 3JIHCHIOE
MIKHapOJIHE BUPOOHHUILITBO HA OCHOBI NPSIMUX IHO3EMHHMX I1HBECTHIIM Ta Mae
MPSIMUN KOHTPOJIb HaJl CBOIMH 3apyO1KHUMU (DUTISIMH.

['0OBHUM  KpUTEpiEM PO3PI3HEHHS TPAHCHAIIOHAJIBHUX KOMIAHIN 1
HalllOHAIBHUX (ipM, 110 BEAyTh 30BHIIIHHOCKOHOMIYHY EKCIOPTHO-IMIOPTHY
JUSITTBHICTD, € BUBI3 KaMiTaly 1 CTBOPEHHSI MIJKOHTPOIBHUX MIIMPUEMCTB Y PI3HUX
KpaiHax CBITy. SIKIIO Hal[lOHAJIbHI KOMIIaHIi 3I1MCHIOIOTH JIMIIE EKCHOPTHO-
IMIIOPTHI  omepaiiii ToBapiB Ta mnociayr, To THK opranizyroTs 3apy0OixHe
(Mi>KHApOIHE) BUPOOHHUIITBO TOBapiB Ta mociyr [11]. TpaHcHamioHATI3YI0YH CBOIO
JUSTIBHICTD, KOMITaHIi MOXYTh KEPYBATUCS TAKUMU NPUHYUNAMU:

1) 3a0e3meyeHHs: CBOro0 BUPOOHMIITBA IHO3EMHOIO CHPOBHUHOIO;

2) 3aKpiIUICHHS] Ha 3aKOPJOHHUX PHUHKAX 30yTy NUISXOM CTBOPCHHS CBOIX
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bimii;

3) pamionamizailisi BUPOOHMIITBA MUISXOM HOrO TMEPEeMIlICHHS 0 KpaiH i3
MEHIIIMMH BUTpaTaMH BUPOOHMIITBA, HIXK Ha HAIIIOHAIBHIN TEPUTOPIT;

4) opieHTAallisl HA TEXHIKO-(DIHAHCOBY CTPATETIIO, sIKa TOJISTaE Y BAKOPUCTAHHI
1HO3EMHHUX KAaMTAJIOBKIAJIEHb [IJI1 CTBOPEHHS TakuxX (OpM 3aKpillJIeHHS Ha
3apyOKHUX pPHHKAaX, SK OpraHizaiis CyOmiApsJAHUX MIAIPUEMCTB, YKJIaJaHHS
JIOBTOCTPOKOBUX MApTHEPCHKUX yroj 3 1HIMMMH (ipMaMH, BiIMOBA BiJ YaCTHHU
CTapuX BUPOOHUIITB 1 PO3IMIMPEHHS HOBUX BHUJIB JISJILHOCTI, HacamIiepen, y chepi
HAYKOBO-TEXHIYHUX JOCTIKEHb 1 PO3BUTKY, MOIIYK MPUOYTKIB HA MIXHAPOJIHUX
(1HaHCOBUX PHHKAX.

Merta Buxoay THK Ha iHo3emHi punku [19]:

— 3a0e3MeyeHHs] OTeHLIMHNX, BUX1/ HA HOB1, 30€pEXEHHS Ta PO3BUTOK BXKE

ICHYIOUMX PUHKIB 30yTYy;

YHUKHEHHSI IMIIOPTHUX Oap’€epiB;

— MIJBULICHHS KOHKYPEHTOCIIPOMOKHOCTI MPOTYKIIIi;

— HM3bKa 3apo0iTHA I1aTa;

— OUThbLI TpUBAIUNA POOOUHIL IEHB;

— HU3bKHI PIBEHb ONMOJATKyBaHHS,

— CIIPOIIICHI aIMIHICTPATUBHI MPOIEAYPH;

— TPUBAJIMN CTPOK EKCIUTyaTallli yCTaTKyBaHHS,

— BIACYTHICTh aJMIHICTPATUBHOTO PETYJIIOBAHHA MOPYIIEHHS EKOJOTTYHHUX
HOPM;

— BUHECEHHS €KOJIOTIYHO MIKIJIMBUX BUPOOHMIITB Y€pe3 BIACYTHICTh HOBUX
HOPM 3aKOHOJIaBCTBA;

— 3acTapiyil CTaHAAPTH IIOA0 AKOCTI MPOAYKIIIT;

— HEJOCKOHAJICTh PHUHKOBOIO MeEXaHI3My B peajizalii BJIAaCHOCTI Ha
TEXHOJIOT1i, BAPOOHWYWH TOCBIJI TA 1HIIN, TAK Ha3BaHi, KHEBJIOBUMI aKTHUBH;

— JI0JIaTKOBI MOXJIMBOCTI MIJABUIIEHHS €(PEKTHUBHOCTI 1 IMOCUJIGHHS CBOET

KOHKYPEHTOCIPOMOKHOCTI IIUIIXOM JIOCTYIY JI0 PECYPCIB 1HO3EMHUX JIEPHKAaB;
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— ONM3BKICTh 7O CIOXKMBA4YiB MPONYKIIi 1HO3eMHOI ¢umi ¢ipmu 1
MOKJIMBICTh OfiepaHHs iH(opmallii Mpo MepCrneKTUBU PUHKIB 1 KOHKYPEHTHOTO
noTeHIiany ¢ipM KpaiHu, 110 MpuiMae;

— MOXKJIMBICTh BUKOPHCTOBYBATH Y CBOIX 1HTEpECax OCOOIMBOCTI JEP:KaBHOI,
30KpeMa, MOJATKOBOI MOJITHKH B PI3HOMAHITHHX KpaiHaxX, PI3HUIIO B Kypcax
BaJIIOT TOIIIO;

— CIPOMOKHICTh TPOJIOBKYBAaTH JKUTTEBUM IUKI CBOIX TEXHOJOTIH 1
MPOJTYKITIi;

— 3a JIONIOMOrOI0 TPSAMUX I1HBECTHINN ¢ipMa OJEPKYE MOXKIHUBICTh
nepedbopoTU Pi3HOTO poAy Oap'epu Ha NUISIXY BIPOBA/KEHHS Ha PUHOK Tiel abo
1HIIIOT KpaiHM IUIIXOM E€KCIOPTY.

OcnHoBuumu osraxkamu THK € [19]:

— 371iCHEHHs BUPOOHMIITBA TOBapiB a00 MOCIYT, HE MEHIIIE HIXK Yy 6 KpaiHax;

— YacTKa IHO3€MHUX POOITHUKIB CTAHOBUTH HE MEHIIE HIXK 25 %0;

— CTPYKTypa aKTHBIB CTAaHOBHUTHh HE MEHIIE HIXK 25 % KamiTaloBKJIaJCHb 32
KOPJIOHOM;

— piuHu# oOcAar He MeHIIe 1 Map 1071 ;

— o0csr peanizallii ToBapiB 3a MeXaMH TOJOBHOI MaT€PUHCHKOI KOMITaHii
ctaHoBUTH He MeHIte 20 %:;

— €JIMHA CTpaTerisi YMPaBIiHHSA PO3BUTKY HAIIOHATBHUX IMiIMPUEMCTB, SKI
BXOJISITh B Oopranizainiiny ctpykrypy THK.

Crpykrypa THK Mae nexinbka pi3HOBUIIB: l€papXiyHa (BEpTUKAIbHO Ta
TOPU30HTAJIBHO IHTETPOBaHi) (puc. 2.2) Ta eTapXivHa.

lepapxiuna  oprasizaiiiiHa CTPYKTypa Ma€  CKJIAJHE  1€papXiuyHe
NIANOPAIKYBaHHSI MaT€pUHCHKINA KommaHii. CTyniHb MIANOPAIKYBAHHS 3aJI€KUTh
BiJl OpraHi3aiiiHO-TIpaBoBoi (HOpMH JPYyroro piBHSA i€papXii: JOUIpHI KOMMaHIi,
acoIliioBaHl KOMIIaHii, KOMIIaHii OJHAKOBOTO BOJIOJIIHHS a00 BiAJUICHHs, (iiil
[19].

Houipua xomnania («subsidiary») peecTpyeTbCs K CaMOCTIiHA KOMIIaHis 1
Mae CTaTyC IOPHUIUYHOI 0coOM 3 BracHUM OanaHcoM. KoHTpoitoe ii MmaTepuHChKa
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THK

MarepuHcbka
KOMIIaHisg

KOMIIaHis, SIKa BOJIOJ(I€ YACTHHOIO aKIIi a00 BCIM KaIliTaJIOM.

Jouipus
koMmranisg Nel

JlouipHs
komItaHisg Ne2

Jouipus
komtadisg Nen

Buyuara
koMmrtaHist Nel

Buyuara
koMrtaHist Ne?2

Bnyuyara
koMmmauig Nen

[IpaBHyuara
kommanis Nl

IIpaBHy4aTa
KommaHist Ne2

IIpaBHyuara
Kommanist Nen

Pucynok 2.2 — lepapxiuna crpykrypa THK [19]

Acoyitiosana (3miwiana) komnauis («associatey) BIIPI3ZHIETHCS B1J JOYIPHBOI
MEHIITUM BIUTUBOM OaThKIBCHKOI (PipMH, SKiH HAJIEKUTh CYTTEBA, aJie HE OCHOBHA
YyacTUHA aKIlli.

3MmimaHi KOMIaHli, B SKUX 1HO3€MHOMY I1HBECTOPY HAJEKUTh OLIbIIE BIJ
MOJIOBUHU aKI[il, HA3WBaIOTh KOMITAHISIMHA TEPEeBaXHOTO BOJOMIHHSA: Ko 50 %
HaJIEXHUTh 1HO3eMHOMY 1HBECTOpYy 1 50 % MicueBOMy — KOMIAHISIMU OJHAKOBOI'O
BOJIOJIIHHS: SIKIIIO 1HO3EMHHM 1HBeCTOp Mae MeHie HixK 50 % akiiil — 3milanum
MIIPUEMCTBOM 3 YYacTIO 1HO3EMHOTO Kamitany. Bimminenus, ¢iumi He €
CaMOCTITHUMHU KOMIAHIsIMU Ta IOpUAMYHUMH ocobamu 1 Ha Bci 100 % nHanmexaThb
0aTBhKIBCHKIN (Pipmi.

Biooinenns moxyTh Matu ¢GopMy MPEACTABHUIITBA TOJIOBHOI KOMIMAaHIl 3a
KOPJOHOM, MapTHEPCTBA, Y TOMY YMCIII 1 3 MICUEBUMH MIANPUEMUSMH, PyXOMOTO
MaiiHa (kopabuti, JliTaku, HadTOBI MIATHOPMH), 110 HAJIEKATh TOJOBHINA KOMMAaHI1 1
(GYHKLIOHYIOTH 3a KOpAOHOM He MeHuie 1 poky. Kpaina, y skiidi po3milly€eThcs
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TOJIOBHA KOMIIaHisl, Ha3UBAEThCA KpaiHOIO Oa3zyBaHHS, a KpaiHH, A€ 3HAXOIATHCA
KoMMaHii-piiii — npuiiMarouuMu KpaiHamH.

Po3piznstors ogHo- Ta Oaratorany3eBi THK. Oonoeanyzesi — 1ie, sk npaBuio,
20pU30OHMANbHO iHmezposani kopnopayii. BoHU ABIAIOTH COOOI0 MiANPHUEMCTBA,
110 BUITYCKaIOTh BEJIMKY YacTUHY ojHOpinHOo1 npoaykiii (Vodafone, Fast Food).
bacamoeanyszesi MOXyTh 1iCHyBaTH y (opMi BEpPTHKaJIbHO 1HTETPOBAHUX
kopropamiii 1 auBepcudikoBanux THK. Bepmukanvno inmeeposani xopnopayii
YTBOPIOIOTHCA Y pe3yJibTaTi 00'€IHAHHS MPU OJHOMY BJIACHUKOBI Ta MiJl €IUHUM
KOHTPOJIEM HaWBaXJIMBIIIKUX cpep BHUPOOHUIITBA KIHIIEBOTO  MPOAYKTY.
Jusepcucghixoeani THK 0XOIUTIOIOTH HAIlIOHAIbHI MIANPUEMCTBA 3 BEPTUKAIBHOIO 1
rOpHU30HTANILHOM iHTerparieto (Nestle).

B emapxiuniti opranizauiiiHiii CTpyKTypl HE ICHY€ TaKoro MiANOPSAKYBaHHS,
OCKIJIbKM MAaTepUHChbKAa KOMIIAHII MOXXE€ BHUKOHYBATH (DYHKIII JIOTICTUYHOTO
HEHTPY, AKUH MIHIMI3y€ TPAHCIOPTHI BUTPATHU MK MiIPO3JLIaMH Ta BUTpPATH Ha
CKJIaJlyBaHHS, 3BO/ISTUH 1X JI0 HYJIA.

Homenamu HanoOupmux THK B ocHOBHOMY € JepkaBH 13 CHIJIbHUMH,
cTabiIbHUMH eKoHOMikamHu, Taki sik: CIIIA, BenukoOputanis, Himeyunna, Kutai,
Anonis, Opanmis Ta iH. Ha Teputopisix NPOMHUCIOBO PO3BUHYTHUX JEPKaB
po3MmimieHo moHan 80 % MaTepuHChbKMX KoMIMaHii 1 Omusbko 33 % dimid
1HO3€MHHUX JIOMEHIB, y KpaiHaX, Ikl pO3BUBAIOThCA, BIAMOBIAHO 19,5 % 1 Mmaiixke
50 %, y moctcomiamictuanux — 61u3bko 0,5 % 1 17 % [20].

VY mopiunomy pedtunry 500 HalOuibmux koprnopailiit cBity Fortune Global
500 [36] 3a 2015 p, B sskoMy KOMIIaHII PaHXXYIOTBCS 3a OOCSITOM BUPYYKH 32
nornepeHii (piHAaHCOBHI PiK, OYOJIMIIA CIIMCOK MEPEka TOproBux meHTpis Walmart
(CIIA), piuna Bupyuka sixoi ctaHoBuiia 482,130 MiH 1071., @ YUCTUN TPUOYTOK —
14,694 v moi.

Ha npyromy wicmi — enektpoMepexkeBa kommanis State Grid (Kwuraif).
Kommanis 3a pik 3apobuna 329,601miupa 1ona., OTpUMAaBIIM NPU LOMY YHCTHM
npudyToK y po3mipi 10,201 mmaH mom.

Tpere micue nocuia HadrorazoBa kopmnopauis China National Petroleum
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(Kurait) 3 piunoro Bupyukoro 299,271 mMiaH a07. Ta unuctuM npudytkom 7,091 miH

noJ. (tadu. 2.1).
Tabmuus 2.1 — Han6inen THK 3i cniucky Fortune Global 500 3a 2015 pik [36]

Micue KoMmatis Kpaitia Piyna Bupyuka, | Yuctuii npudyToK,
MJIH JOJI. MJIH JIOJI.
1 Walmart CIIA 482,130 14,694
2 State Grid Kuraii 329,601 10,201
g | China National Kerrait 299,271 7,001
Petroleum
4 Sinopec Group Kurait 294,344 3,595
5 Royal Dutch Shell Hinepnanau 272,156 1,939
6 Exxon Mobil CIHIA 246,204 16,150
7 Volkswagen Himeuunna 236,600 -1,520
8 Toyota Motor SAnonis 236,592 19,264
9 Apple CIIA 233,715 53,394
10 BP Benuka bputanis 225,982 -6,482
11 | Berkshire Hathaway | CILIA 210,821 24,083
12 McKesson CIIA 192,487 2,258
13 | Samsung Electronics | ITiBgenna Kopes 177,440 16,532
14 | Glencore [IBetiniapis 170,497 -4,964
Industrial &
15 | Commercial Bank of | Kuraii 167,227 44,098
China
16 Daimler Himeuunna 165,800 9,345
17 | UnitedHealth Group CIIA 157,107 5,813

Jlnst po3MiteHHst cBOoiX BUpoOHHuUnx notyxkHocteil THK oOuparoTs kpainu 3
CEepelHIM Ta HUX4YE CEepPeAHHOTO pIBHEM JOCTaTKy, OOMHHAIOUM HaWO1IHIIII
KpaiHu, jJe poboya cuiia € JOCUTh JCHIEBOI0, ajie BIJACYTHS EKOHOMIYHA 1
MOJIITUYHA CTAOUTBHICTb.

Hisimeaicte THK cripsiMoBaHa Ha MakcuMi3allilo MpuOyTKy, a TOMY KOMIIaHIi
oOMparoTh KpaiHH, /1€ MOKIIMBO AOCATTH TAKOTO €(EKTY.

Ha panumit yac B VYkpaiHi TpaHCHAIllOH&JIbHA isUIBHICTH MPECTaBICHA
aMEpPUKAHChKUMHU, HIMEIbKUMH, aHTJIIMChKUMHU, TiBJICHHOKOPEHUCHKUMHU Ta
POCICHKUMH KOMITaHISIMHU.

Cepen 00'ekTUBHUX MPOOJIEM, K1 MEPENTKOIKAIOTH POUTUPEHHIO TISITEHOCTI
THK B Ykpaini, MokHa Ha3BaTH Taki [12]:

— HEPO3BUHYTICTh PUHKOBOI 1HPPACTPYKTYpH;
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— HecTaOUIbHICTh (DIHAHCOBO-KPEIUTHOI CHUCTEMH, KypCy HaIllOHAJIbHOI
BaJIIOTH;

— oOMerkeHa 30BHIITHS opieHTallls 613HeCY 3 HEBEIIMKUMH po3MipaMu Oi3Hec-
Ipym;

— Ha3JI0TaHAIYUI xapaxkTep HAyKOBO-TEXHOJIOTTYHOT TSITEHOCTI,
1HHOBAITIHOT CKJIaZI0BOi TOCTIOIaPIOBAHHSI;

— KpH3a BUCOKOTEXHOJIOTTYHUX Taly3ed eKOHOMIKH TOIIO.

1o nosumuenoco iy THK Ha ekonomiky Ykpainu Hanexats [20]:

— 3HauHE BIMBAHHS KaiTAJIOBKIAJACHb B EKOHOMIKY YKpaiHu;

— CTBOpPEHHS JOJAaTKOBUX pOOOYMX MiCIlb Ta IiJIBUIIEHHS KBajigikalii
pPOOITHUKIB;

— 30UIbILIEHHS MOJATKOBUX HAJAXOIKEHb 10 OIO/IKETY KpaiHu;

— I0XBAaBJICHHSI BHYTPILIHBO1 TOPTIBJIl B CEPEIUHI KpaiHU, HACUYEHHS! PUHKY
BHCOKOSIKICHUMH TOBapaMH Ta MOCIIyTaMu;

— BOPOBA/DKEHHS  1HHOBAlld, HOy-Xay Ta HAaWHOBIMIHUX  PO3pPOOOK,
MOJIEpHI3alis M1IPUEMCTB;

— MOLIMPEHHS MIKHAPOAHUX CTaHJAPTIB BEJCHHS BUPOOHHUIITBA.

Bonnouac icuye 1 neeamusenuti BrumB misnmbHOCTI THK Ha BiTum3HsIHY
exoHoMiky [20]:

— Jiep>kaBa ctae (hiHAHCOBO 3aJICKHOIO Bif cTpaterii aisuibHOCTI THK;

— THK BrummBaroTh Ha ypsiau KpaiH, IUKTYIOUU IPABUIIA TPU HA PUHKY;

— Koprioparlii BIUIMBAalOTh HAa Ypsd, BIJICTOIOIOYM BJACHI 1HTEPECH,
BUKAYyIOUH MIPUPOJIHI Ta TPYAOBI pECYPCH;

— MPUAYIIYIOTh Ta 3HUUIYIOTh HAlllOHATBHUX BUPOOHUKIB, SIKI MAlOTh HU3bKY
KOHKYPEHTOCTIPOMOXHICTh MPOIYKIIIi HA CBITOBOMY PUHKY;

— BUKOPHUCTOBYIOTh HEOE3MeuHe Ta IIKIIJIMBE BUPOOHUIITBO IS BIIACHOTO
30arayeHHsi, He BIIHOBIIIOIOTh POJIOUYICTh IPYHTIB TOLIO.

s nooonanna neratuBHUX HacaiakiB AisuibHOCTI THK ykpaincbkomy ypsny

Heooxiauo [20]:
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— YXBaJUTH 3aKOHO/ABUl aKTH, B SKHUX Oyn0 O YITKO MPOMHCAHO MEXI Ta
KOHTpOJIb 32 fisuibHicTIO THK;

— 3MIACHUTH MOJICPHI3AIlil0 BITUYM3HSHUX IMANPHEMCTB, IJABUITYIOYH
KOHKYPEHTOCTIPOMOYKHICTh BITUYM3HSIHOI MIPOAYKIIi, chep Ta ramyseit;

— BKJIaJaTH (PIHAHCOBI pecypcH y BIIaCHE BHPOOHMIITBO 1 HE 3ajeXaTd BiA
nistmeHOCTI 3akopaonHux THK;

— CTBOPIOBAaTH  CHPUATIMBUN  IHBECTUIIMHUN Ta Oi3HeC-KIIMar s
3aJTy4eHHsI IHBECTHUIIN Ta YIOCKOHAIIOBATH BITUM3HIHE 3aKOHOAABCTBO.

Hna THK i3 kpain €Bponeiicbkoro Coro3y Tta CIIA Haibuem
npuBabimBuMU chepamu Ykpainu € [20]:

— YKpaiHCbKa XapyoBa IIPOMHMCIIOBICTb. Y XapuyoBid 1HAYCTpli CBITY
JTAUpYIOTh miBeHnapcbka kommnanig Nestle, 6enbriiicbka ABInBev, amepukancbka
Coca-Cola Company, anrio-romuianacekka Unilever;

— mianpueMctBa TopriBil. Ha ykpaiHchkuid puHOK Bxke 3ainum Wal-Mart
Stores, Carrefour SA, McDonalds Corporation;

— (inancoBuit cextop. Halbinpmmmu npencraBaukom ceitoBux THK Tyt €
Paiiddaiizen Intepnarionans bank-Xonaunar Al

— (QapmaneBtuka. Binomumu B Ykpaini € Himenpki BASF SE ta Bayer AG.

Came B mux rajiy3gx oOOIr KamiTaly € IIBUJIKUM, a KOMEPLIMHI PUZHKU —
MmiHiManbHi. [IpuBabmuBum s THK 13 mpoMHCIIOBO PO3BUHYTHX KpaiH € TaKOX
IHBECTYBaHHd B  1HQpacTpykTypy Oi3Hec-mociyr g  OOCIyroByBaHHS,
HacaMmIiepes, MiAMPUEMCTB 3 IHO3EMHUMU 1HBECTUIIISIMHU.

Pociticekum THK Ta kommanisiM, siki 3apeecTpoBaHi B OQIIOPHUX 30HAX,
BJIACTUBI 1HILI MPIOPUTETH B IHBECTYBaHHI: MAJIUBHO-CHEPreTUYHUN KOMILIEKC,
XIMIYHA MPOMUCIIOBICTh Ta MeTanypris. Ll cuTyallist mosSICHIOETbCSI TUM, IO caMe
B IMX rany3sx pociiiceki THK MaroTh KOHKYpEHTHI IepeBaru Ha CBITOBOMY PUHKY
1 (PIHAHCOB1 MOXJIMBOCTI JIJIsl 3aKOPJOHHOT'O 1HBECTYBaHHS, Ta PO3LIUPEHHS CBOET
PUHKOBOI BJIaJu 3a pPaxyHOK MNpuAOaHHS BHUPOOHUYMX TOTYKHOCTEH Yy
nocTcomiamcTiyauX kpainax [20].

Haii6inemmi THK, saxi Bkiamm iHBeCTHINT y AOYipHI Kommadii, ¢imann i
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CHUIbHI MignpueMcTBa B YKpaini y 2014 p. nogano B tabin. 2.2.

Tabmums 2.2 — Hai6umem THK, ski BkiIamu 1HBeCTHINT y JO4YipHI KOMITaHii,

¢imiany i cnibHI mianpreMcTBa B Ykpaini y 2014 p. [1]

Micue Kopmopariis Kpaina I"anmy3n Obeiru BrraneHe,
MITH TPH
McDonald’s XapdoBa
! Corporation CHIA POMUCIIOBICTh 1983
2 | Nestlé S.A. [seinapis Xaposa 178,5
IPOMHCIIOBICTh
3 British American Benuka TroTiOHOBA 166.8
Tobacco bpuranis POMUCIIOBICTh ’
4 British Petroleum Bemika Ha@Toraqua 142,6
bpuranis IIPOMUCIIOBICTh
5 Procter&Gamble CIIA XimriHa 135,1
IPOMHCIIOBICTh
6 Shell Hinepnanau Ha(i)Tora3QBa 1249
IPOMHCIIOBICTh
7 | Coca-Cola CILIA Xapriosa 121
IPOMHCIIOBICTh
XapdoBa
8 Unilever BengKo6pHTaH1ﬂ IPOMHUCIIOBICTh 1155
Hinepnanau Ta 1o0yToBa
Ximist
9 PepsiCo CIOA XapqOBe} 112,3
IPOMHMCIIOBICTh

2.6. OnHoocioHe BOJIOAIHHSA

Oonoocibne 60100iHHA — TI€ BUPOOHHUIITBO, IO HAJICKHTh OIHIA 0CO01 1
KepoBaHe HaWyacTile I€l0 camol 0cobow. IIpu oaHOOCIOHOMY BOJIOIHHI
BJIACHUK TTOBHICTIO KOHTPOJIIOE 1 BIAMOBIA€ 3000B’I3aHHSIM CBOTO MiANPUEMCTBA.
Bech noxin 1 pu3uk Bijx 6i3Hecy BiH Oepe Ha ceOe. BiacHuk Takoro mianpuemMcTBa
OJTHOYACHO € 1 HOT0 aKTUBHUM MEHEIKEPOM.

Oco6ausocmi 0OJHOOCIOHOTO BOJIOAIHHS:

1. MaroTh Miciie TPYIHOII 13 3aJIy9CHHSIM BEJIMKUX KamiTaliB, a BIACHUX
(1HaHCOBUX pecypciB OJHOOCIOHOTO MIANPUEMIS 3/1€01IBIION0 HE BUCTAYA€E IS
PO3BUTKY CBO€L HEBHUCOKHM PIBEHb IUIATOCTIPOMOXKHOCTI

crpaBu. UYepes
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KOMEpIIiifHI OaHKM HEOoXOu€ HaJaloTh TaKUM MIANPUEMIIM BEIUKI KpPEIUTH,
BUMAraruu OiIbII BUCOKY IIJIATy 32 KOPUCTYBAHHS HAMH.

2. TloBHa BiMOBITAIBHICTD 32 00pru. Lle o3Hayae, 110 y BUMAAKy HEBIAIOTO
TOCIIO/IaPIOBAHHSA OJHOOCIOHMI BJIACHUK MOKE BTPAaTUTH HE JIHUIIE OCOOUCTI
3a011a/)KEHHSI, a ¥ yce MaiHo, sIKe MiJie Ha CIJIaTy OOpriB KpEeIUTOpaM.

3. BigcyTHICTh CHEIIai30BaHOTO MEHEKMEHTY, 10 MOXXEe HEraTUBHO
MO3HAYUTHUCS Ha €(hEKTUBHOCTI MIAMPUEMHHIIBKOI TISUTBHOCTI. AJIKE OTHOOCIOHMI
BJIACHHMK CaM BHUKOHY€ BCl yIpaBiiHChKI GyHKIMii. [IpoTe He BCl 011 31aTHI Ha 1I€.

4. HeBu3HaueHicTh TepMiHIB (yHKIIOHYBaHHs. [limnmpueMHUIbKA TISATBHICTD
TaKoi OpraHizaliiHoOi (QOpMHU IOPHUINYHO NPUIHHIETHCS y pa3l OaHKPYTCTBA,
1M030aBJEHHSI BOJI 32 KapHUM 3JI0YMH, MCHUXIYHOTO 3aXBOPIOBaHHA a00 CMeEpTi
OJIHOOCIOHOTO BJIACHHUKA.

llepesazamu 0THOOCIOHOTO TOCTIOAPCTBA €:

1) OcCKUIbKM Bech TNPUOYTOK HAICKHUTh MIANPHUEMIEBI, BIH JIyXKe
3alliKaBJICHUH B €EeKTUBHIN mpani. 3ocepekeHHs] NpUOYyTKY B OJHHUX PyKaxX Ja€e
MO>KJIMBICTH 0€3M0CepeTHhO BUKOPUCTOBYBATH MOTO B IHTEpECax CIpPaBH;

2) OCKUIBKH BCI IOXOJH HAJIXOJATh O €IUHOTO BIACHHUKA IIAMPUEMCTBA, TO
BIH 3aIllKaBJICHWH y 3aB34ATiii poOOTI, peTeNbHOMY KOHTpPOJi poOOTH
MIIPUEMCTBA, Y IPUAHATTI 00€pEKHUX PIIICHH 1 B MAKCUMAJIBHOMY PO3IIUPEHHI
JIJIOBUX OTepartii;

3) y BiacHuka (GipMH BUTpaTH Ha OpPraHi3ailil0o BUPOOHHUIITBA € HEBEIUKUMHU.
Horo yrpaBIiHChKi pillleHHS HEraliiHO BTLIIOIOTHCS B KHTTS;

4) BHUCOKHU CTyIiHb CBOOOIM €KOHOMIYHOrO BUOOpPY. [Ipm npuAHATTI
pillieHb HE MOTPIOHO 3BEPTATUCS B paay TUPEKTOPIB a00 K JOMAraTucs 3roju
NapTHEPIB;

5) 0aHOOCIOHOMY BOJIOJIHHIO BJIACTHBA MPOCTOTA B Opradizarii ¢ipmu ta ii
JIKB1AALIT;

6) mpocToTa I ONoJaTKyBaHHsS (OIMOAATKOBYETHCS JIMIIE 1HAMBIAYaTIbHHM
MOIOX1AHUM TIOJIATKOM, HUKYHUM BiJ] OMTOJAATKyBaHHS MTPUOYTKY);

7) omHOOCIOHE BOJIOMIIHHS JI03BOJISIE 30€PErTH CEKPETH (PipMU B TAEMHHIII.
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Boaxodac 01HOOCIOHOMY TOCTIOAAPCTBY BIACTUBI MEBHI HEOOIIKU:

1) He3HauHi oOCATH TMPHUBIACHIOBAHOTO NPHOYTKY, a OTXKe, OOMexkeHi
MO>KJIMBOCTI PO3MIMPEHHS MiANPUEMCTBA 32 PAXYHOK BJIACHUX KOIITIB;

2) HEMaE€ MOXJIMBOCTI 3aJIy4UTH IHBECTOPIB 31 CBOIMH KalliTajiamu, SK e
MOXJMBO B Kopropallii a0o ToBapucTBl. PEUTHHT KpeauTOCIPOMOKHOCTI
OJIHOOCIOHMKA HE€ Jy>)K€ BHUCOKHM, TOMY BiH MOBHUHEH IUIATUTA 3HAYHO OLIBII
BHCOKI BiZICOTKH 32 KPEIAUTH,

3) 3HauHO OUIBIII MOXKIMBOCTI 30aHKpyTyBaTH (Tak, y BemukoOpuraHii
BITPOJIOBK MEPILIOTO POKY OAaHKPYTY€E KOXKHA YeTBEpPTa HEBENHNKa dipma);

4) OlnpIIa TPUBAIICTE POOOYOro AHS, BHUIA IHTEHCHBHICTH HIpalll Ta ripiia
TexHiKa Oe3neku. 3BUYAHHO OJIHOOCOOOBHUU MIANPHUEMENL — 1€ TeHEepalbHUN
MEHEJDKEP, MEHEIKEp 13 Ipojaxy, 30yTy 1 pekiiaMu, (PIHAHCUCT, KaJpOBHK 1
MOCTaYaIbHUK;

5) BiANOBIMANBHICTh BJIACHHMKA IIANPHEMCTBA 3a 3000B'I3aHHS HE JIHIIE
aKTUBaMH MIANPUEMCTBA, a ¥ CBOIM OCOOMCTUM MailHOM. Y BHIIQJKy HEBayl
OJIHOOCOOOBUY MIANPUEMEIb MOKE YTPATUTH YCi CBOI OCOOMCTI 3a0Ia/HKEHHS 1
MaiHoO, 110 € TAPAHTOM OIUIATH KOTO OOPTiB.

s dopma opramizamii TIAOPUEMCTB Ta MIANPUEMHHUIITBA € HAHWOLIBIIT

aJICKBaTHOIO IS MAJIUX MianpuemMcTs [23].

2.7. AK1lioHepHi TOBAPUCTBA TA TOBAPUCTBA 3 00MEKEHO BilNOBiIAJBHICTIO

Axyionepne mosapucmeo (AT) — oCHOBHA opraHizalliifHa i1 mpaBoBa ¢opma
BenuKkoi ¢ipmu (mianpuemcTsa). KopnopaTtuBHa BiIacHICTh Y (popMi aKiliOHEPHOTO
TOBApUCTBA € TIPOBIAHOIO (POpMOIO MiDXKHApOAHOrO Oi3Hecy. Y  paMkax
MDKHAPOTHUX KOproparin 30CEpPEIKYETHCS OUTBIIICTD 3aHATHUX,
BUPOOJIOBANIBHOI TMPOMYKINi, yTPUMYBaHMX JOXOJIB. Y CTaTyTi TOBapHUCTBa
GbIKCylOThCS HOro MeTa, po3Mip KamiTajny, MHOPSJAOK YMpPaBIiHHA, CTPYKTypa
KepiBHUX oprafiB Ta iH. Bummm opranom AT € 3arampHi 300pu akIliOHEPIB, SIKi

CKJIMKAIOThCS, K MPaBWiIO, OAMH pa3 Ha pik. [lorounumu cnpaBamu AT kepye
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MIpaBJIiHHS, CIIOCTEPEKHA Pajia, paja JUPEKTOPIB.

Kamitan AT cTtBoproeTbest nuisixoM o0’€qHaHHS OaraThOX I1HAMBITYaTbHUAX
KamiTajaiB 1 TPOIIOBUX JOXOJIB 3a JOMOMOTOI BHIYCKY aKIliii Ta oOJjirarii, a
NnoTiM 30UTBIIYEThCS 3a paxyHOK npuOyTky AT Ta BHUIYyCKYy HOBHUX aKIlii.
CkiaiaeTbes 3 KariTajdy BJIACHOTO Ta MO3WYKOBOro. BliacHWi KamiTan BKIIOYAE
KOILITH, OTPMMAaHI1 BiJl BUITYCKY Ta peai3allii akiiii (BJlacHe aKI[iIOHEpHUHN KaIliTas)
1 pe3epBHUIN KarliTaj, SIKHH CTBOPIOETHCS 3a PAXyHOK BiJpaxyBaHb BiJ| MPUOYTKY.
[To3n4KoBUM KarmiTajl CTBOPIOETHCS 32 PAXyHOK KOIITIB OaHKIBCBKOTO KPEAUTY 1
KOINITIB BiJ BUITycKy akmii [11]. 'osioBHA 0COOIMBICTH aKI[IOHEPHOTO TOBApHCTBA
— BUIBHU 00Ir HOT0 IIHHKX ManepiB Ha BIIKPUTOMY PHHKY I[IHHHX mamnepiB [34].

6. Tosapucmeo 3 obmedcenoro ionogioanvHicmio. Y UHX TOBApUCTBAX
31€OUIBIIOTO ICHYIOTh TICHI 3B’SI3KM M)XK KOMIIAHBMOHAMU 1 TOBapUCTBaMHU. 3 IIi€l
NPUYUHA BOHO HANOUIbIIE MITXOMUTh Ul CIMEHHUX MiANpueMcTB. ToBapucTBO 3
00OME)XEHOIO BIJIMOBIAAIBHICTIO 32 3a00PrOBaHICTh, 110 BUHUKIIA, BIJMOBIIAE€ BCIM
CBOIM KaIliTaJOM, a BIJIMOBIAAIBHICTh MOr0 YJICHIB OOMEKYETHCA IX YACTKOIO B
OCHOBHOMY KamiTami. [lo3a Horo Mexxamu 4YjeH TOBapHCTBa HE HECe HIisIKOT
BIAMOBIAAIBHOCTI. UYjieHaM TOBapuCTBAa JO3BOJSETHCS 3aJIMINATH 3a COOOIO0

Y3rOJKyBAJIBHE MPABO Ha YKJIAJIAHHA IEBHUX YTO.

BucHoBku
1. 3rinno 3 3akoHom VYkpainu «lIpo 30BHINIHHOCKOHOMIYHY isUTBHICTH
cy0'eKTaMM MIKHApOJHOI MIANPUEMHHULIBKOI MISUIBHOCTI € (pi3uyHa oco0a,
Iopuau4YHa ocoba, 00'enHaHHS (I3UYHUX, OPUAMYHUX, (DI3UYHUX 1 FOPUAUYHUX
0ci0, CTPYKTYpHI OJWHHUII 1HO3EMHHMX CYO'€KTIB TOCMOJAPCHKOI MisTBHOCTI,
CHUIBHI MIANPUEMCTBA, 1HII CY0'€KTH TOCIOAAPCHKOI AISUIBHOCTI, YKpaiHa B 0c001

il opraHiB, MICIICBI OpTraHU BJIaJH 1 YIIPaBIIHHSI.
2. OCHOBHMMH Cy0’€KTaMU MI>)KHAPOJIHOTO Oi3HECY € MIKHAPOHI CTpaTeT1dH1
aNbsIHCH, CHUIbHI MIANPUEMCTBA, KOMAaHAMTHI TOBAPUCTBA, TPaHCHAaLIOHAIbHI
KOMITaHii,  akIllOHEpHI  TOBApMCTBa Ta  TOBapUCTBA 3  OOMEXKEHOIO

B1JINIOBIIAJILHICTIO.
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3anuTaHHA IS caMoNlepeBipKH

1. OxapakTepu3yiiTe MIKHApPOJHI CTpATEriuyHI aJIbSIHCH SK CYO €KTH
MIXXHApOJHOTO Oi3HECY.

2. OxapakTepu3yiTe CHUIbHI MIANPUEMCTBA K CYO €KTH MIDKHApPOIHOTO
Oi3HecCy.

3. OxapaktepusyiiTe KOMaHAWTHI TOBapHCTBA SIK Cy0 €KTH MIKHAPOIHOTO
Oi3HecCy.

4. OxapakTepusyiiTe TpaHCHAIIOHAJIbHI KOMIaHIi sIK Cy0’€KTH MI>XKHAPOIHOTO
O13HecCy.

5. OxapakTepu3syiiTe akllOHEpHI TOBAapHCTBa Ta TOBAPUCTBA 3 OOMEKEHOIO

BIIMOBIJAIBHICTIO SIK CY0’€KTH MIKHAPOJAHOTO O13HECY.
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TEMA 3. BUIU MI’KHAPOJHOI'O BIBHECY

3.1. Excriopt npoaykItii Ta JilieH3yBaHHS K BUIU MDKHAPOIHOTO Oi3HECY.

3.2. ®paHyaii3uHT SK BUI MIDXKHAPOJTHOTO O13HECY.

3.3 YmpaBiiHChKI KOHTPAKTH SIK BHJI MI>KHAPOIHOTO O13HECY.

3.4. [IpoeKTH «ITiJT KJIIFOW» SIK BHJ MIXKHAPOIHOTO O13HECY.

3.5. Ilpsimi iHO3€MHI IHBECTHIIIT SIK BT MI>KHAPOTHOTO Oi3HECY.

KirouoBi TepMiHHM: eKCIIOpPT TPOAYKINi, JiINeH3yBaHHsS, (ppaHUAN3HUHT,

YIPaBIiHCHKI KOHTPAKTH, MTPOEKTHU «IT1J1 KIFOY», IPSIMI 1IHO3EMHI 1HBECTHIL1.

3.1. ExciopTt npoaykuii Ta JileH3yBaHHS SIK BUM Mi’KHAPOJIHOIO0 0i3Hecy

Mixuapoauuii 6i3HeC € 6araTOHOMEHKJIATypHUM: BiH 00’ €HYy€E 3/1aBayiocs O,
Ha TMEpUIMH TMOrJIAM, HECYMICHI omeparlii, $Ski MOXXHa 3IHCHIOBaTH 1 Ha
JIOKaJIbHOMY PiBHI, HE BUXOJSYM 32 MEXI1 HALIOHAJBHUX BIAHOCHH yCIX CyO’ €KTIB
rocrofaproBaHHsa. Tak, KOHCAJITHUHIOBI, TYpUCTUYHI MOCIYTH, 1HXXUHIPUHTOBI,
TPAHCHOPTHI Oomeparii HUIKOM MOYKHa 3/1MCHIOBaTH B MEKaxX KOHKPETHOI (pipMH.
Ane momMpeHHs iX 1 Ha MDKHapoJHY cdepy T03BOJSE MiJBUILYBATH 3arajibHy
eheKTUBHICTh (PYHKI[IOHYBaHHS TMIANPUEMCTB B YMOBaxX TpaHchopmarrii
exoHOMikU. OCHOBHI BUIM MDDKHApOIHOTO Oi3HeCy HaBeneHi Ha puc. 3.1 [14].

I3 po3BUTKOM TpoIIECiB IHTEpHAIIOHATI3aMll (OPMH Ta BUAU MIKHAPOTHOTO
0i3HeCy 3MIHIOIOTHCS BIJ NPOCTUX (MDKHApOAHA TOPriBis) /A0 CKIAJHUX
(MXHApOAHI KOpriopalli 3 NpAMUMH 3apyODKHUMU 1HBECTUIIsIMU). Po3riisiHeMO 1X
JETAIBHIIIE:

HalinpocTimyM NUiiXoM MPOHUKHEHHSI HA MIXHAPOJIHI PUHKU € eKCHopm ma
imnopm mosapie. OKpiM €KCIIOPTY Ta IMIIOPTY TOBapiB (pipmMa MOKe €KCIIOPTYBATH
nociyru. dipMa MOKE CTBOPUTH I KOOpPJMHAILII €KCropTy ab0 eKCIOPTHHIMA
B1/1J1UJ1, 200 He3aJeKHY TOPTiBEIbHY KOMIIaHI0, a00 MOCEPEIHUIIbKY CITYXOY, sKa
MOBUHHA 3aiMaTUCA YKJIAJIaHHSIM YTOJ[ 3 1HO3EMHUMH TMOKYIIIAMH. Takoxk MOXKe

BiZIOyBaTHCS 3IHCHEHHS IsUTLHOCTI 3a KOPJAOHOM 4uepe3 nmocepeanuka [14].
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0’extom 3E]] excriopTy,

MapKu
TOTOBI JIO0 eKCIUTyaTartii

JIO3BOJTY Ha 3/IiHCHEHHS CY
IMIIOPTY, BUKOPUCTAHHSI TATCHTIB

YaCTHHY CBOT'O YIPaBJIIHCHKOTO MEPCOHAIY JUTS

HaJIaHHS MATPUMKH (GipMi B iHIII KpaiHi 3a IEBHY
MarepianbHy 6a3y sl po3uIMpeHHs Gi3Hecy Ha
HaI[{OHAJIbHI KOPIOHH

PeanbHi KamiTalOBKIIaIeHHS B TIAIPHEMCTBA,
006JaTHaHHs, TEXHOJIOTI0 a60 MOCIYTH, 1[0 CTBOPIOIOTH

SIKi TIePEeIAlOThCSI BIACHUKOBI, KOJIM BOHH MOBHICTIO

Komrutekc niit oprany BUKOHABYOT BIIaIU 3 HAJIAaHHS
Crioci0 AisIBHOCTI, 3TITHO 3 SIKMM TIPOAABEllb Mepeliac

MOKYIILIEBI IPaBO HAa BUKOPUCTAHHS CBOET TOPTiBEIBHOT
3aci0, 3a JOMOMOT 010 SIKOTO (hipMH MOXKYTh HaJliCIIaTH

BuBesenns 3 kpaiHu TOBapiB, KamiTary, HIHHIX
TarnepiB, MOCIYT TOMIO JUIs peai3ailii Ha 30BHIIIHEOMY
iaTy
VYKnaneHHs KOHTPAKTy Ha OyAiBHUIITBO MiANPHUEMCTB,

PHUHKY

Pucynok 3.1 — OcHOBHI BU¥M Mi>KHApOHOTO Oi3Hecy [14]

VY cydacHHX yYMOBax 30BHINTHBOTOPTOBENIbHI Omeparlii CTaHOBIATH IOHAJ
80 % o0OcsariB mixkHapogHoro Oi3Hecy. [lo Toro » eKCHOpT € HalMeHII
PH3UKOBAHOIO, aJie¢ 1 HaltMEHII TPUOYTKOBOIO (hOPMOIO MI>KHAPOHOTO O13HECY.

3a3HayeHi OCOOIMBOCTI MPUMYIIYIOTh YYaCHHUKIB MIKHApOIHOTO Oi3HECy
MoJiepHI3yBaTH ekcnopT. Halnommpenimumu ¢opmamMu Takoi MoJepHIzalii €
JIOKaJbHE CKIJIAMyBaHHS 1 MPOJAX, IO O3HAYAIOTh 3aBE3CHHS BEIUKHUX MMapTId
TOBapIB Ha CHEIlajibHI CKJIQJX 3 METOI0 MOAAIBIIOr0 MPOJa)xy TOBApPIB 3 I[bOTO
ckiany-marasudy. Taka ¢opma Oi3HeCcy 3MEHIIye BUTpPATU TPHU TEPEBE3CHHI
BEJIMKHX TMapTiil TOBapiB y po3paxyHKy Ha oauH BHPiO (edekT macmTady), a TaKoK
JO3BOJISIE  3IMCHIOBATH MEpPENpoJakHE 1 MICIANPOJaXHE OOCIyroByBaHHS
TOBapIB.

[Ipu posrasal GopM MikHApOAHOrO OI13HECY HEOOXIMHO 3ayBaXKUTH, IO

JiYeH3y6anHs O3HAYa€ Mepeady MpaB 1HTEJNEKTYaJbHOI BJIACHOCTI MapTHEPY 3
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IHIIOI KpaiHM Ha yMOBax OTPUMAaHHA NEBHUX JOXOMIB. fIK 1HTEJIEKTyalbHa
BJIACHICTH TYT BUCTYNAIOTh BUHAXOAH, «HOY-Xay», TOProBa MapkKa TOILO.
Jliyenzysannss — 1e cmocid opranizaiii BUpOOHHUIITBA 3a KOPJAOHOM, SKHIM
3BOJUTH /10 MIHIMYMY KalliTaJbHI BUTpaTH, 3a0e3rneuye ojep>KaHHS B OOMIH Ha
JIIIEH3110 aKTUBIB 1HIUX (GipM. TakoX MOIIMPEHUM € MepexXpecHe JIIeH3yBaHHs,
sike 3a0e31euye 3/IeIeBICHHS TEXHOJIOT1T TOPIBHAHO 3 BUTPAaTaMu Ha pO3pOOJICHHS

aHAJIOTIYHOI TEXHOJIOT11 BlTacHUMU cuitamu [17].

3.2. ®paH4yaii3uHI IK BU]I MI2KHAPOHOT0 Oi3HeCy

®@panuatizune — 1€ CHOCIO MISIBHOCTI, 3TIAHO 3 SAKUM  (paHIIu3ep
(nponasenp) mnepenae ¢paHmm3l (MOKYMUEBl) MPaBO Ha BHUKOPUCTAHHSA CBOEI
TOPTiBEJIbHOT MapKH, siKa € JyIsl O13HEeCY MOKYIILS HAaHOUIbII BaXJIMBUM aKTHUBOM, 1
3a JIOMOMOIOI0 SIKOi MpOJIaBellb Ha/la€ MOCTIMHY MOMOMOrY IOKYIIIEBl B HOTro
oOi3neci [11].

@panuaiizune — 1e cnocid opraxizaiii Oi3Hecy, MpPU SKOMY KOMITaHis-
BJIaCHUK ((paHuaiizep) mnepenae HeE3aICKHOMY Oi3HECMEHY YW KOMMaHii
(¢panuaiizi) mpaBo Ha MPOAAXK TOBAPIB YU MOCIYT 1€l KOMMaHIi B OOMIH Ha

3000B's13aHHS (paHUaii31 IPOJABATH Il TOBAPH YU TTOCITYTH:

13 TOTPUMAHHSIM MEBHUX SKICHUX XapaKTEPUCTHUK;
— 13 BUKOPUCTAHHSAM O0OYMOBJIEHUX TEXHOJIOT1H;

— 3a p03p06J'ICHOIO CXCMOIO,

y 4ITKO 3a3HaY€HOMY MICII];

— ITiJ1 IEBHUM TOBAPHUM 3HAKOM.

HeoOxigno 3aznaunt, mo THK posriasgae cBoi TeXHOJOTrII 1 TOpriBebHI
MapKkd K Ba)JIMBI CKJIajoBi vacTuHM OazoBux aktuBiB. Y CIIA 1/3 ob6iry
po3apiOHOI TOpriBiml — 1e ¢paHdai3uHr. biauzbko 3/4 Takux MpoAaXKiB NMpUMaaae
Ha JWIepiB, SKI 3aliMalOThCA 30yTOM JIETKOBHUX 1 BaHTAXKHHX AaBTOMOOLNTIB,
OEH30KOJIOHOK Ta PO3JIUBAHHIM Yy IUISIIKHA O€3aJIKOroIbHUX Hamois [11].

@panuatizep (pparnwiuziap) — 11e KOMIIaHis, 110 BUIAE JIIEH31I0 a00 nepenae
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B IPaBO KOPHUCTYBaHHS CBI TOBAapHHUI 3HAK, HOy-Xay W OMepaliiiHi CHUCTEMH.
®dpanyaiizep CTBOPIOE YCHIMIHUI MPOIYKT YW MOCITYTH, HAMPHUKIAI, OCOOIMBHIA
CTWJIb POOOTH PECTOpaHy IIBUJIKOTO xapuyBaHHi. PpaHuaiizep AOCTIIKYE 1
po3BuUBaEe Oi3HEC, BUTpadae TPoOIIl HA MPOCYBaHHsS OI3HECY, CTBOPIOE H00DPY
peryTanio 1 Mi3HaBaHUM IMITK (Tak 3BaHUN «OpeHmgHerim»). Ilicis Toro sk
KOMIaHisg JoBeda Ipale3laTHICTh CBO€i  Oi3HEC-KOHIEMNIii W  YCHIIIHY
BIITBOPIOBAHICTh I[LOTO O13HECY, BOHA MOKE MMOYATH MPOMOHYBATH MiAIPUEMIISIM,
110 XOYYTh IOBTOPHUTHU MOAIOHUH yCIiX, KynuTH 1 ¢ppanmu3zy [30].

@panuauszi (panwusziam) — 1e moaAHA a00 KOMMAHIA, IO KYyMye Yy
(dpaHuaiizepa MOXKIUBICTh HABYaHHS 1 OTPUMAHHS JONOMOTM IpPU CTBOPEHHI
0i13Hecy 1 BUILIAUy€ CEPBICHY IUIATy (POSUITI) 32 BUKOPUCTAHHS TOBAapHOIO 3HAKY,
HOy-xay. DpaHuaii3i caM oIjlauye BUTpATH Ha CTBOpeHHs Oi3Hecy. Jlyke "acto
bpanuaiizep Haja€e AyKe BUT1IHI 3HWKKM HA BAXKIIMBI MOCTavyaHHS (MaTepiaiu,
BUJIATKOB1 KOMITH). L1 3HIKKM 3aBXIM Tal0Th MOXJIMBICTH (PpaHyaiizi KymyBaTH
NPOJYKTH y PpaHyaiizepa 3a OUIbII BUTITHOKO LIHOKO, 1 Y TaKWil clociO 1e KOWTYe
JenieBIle, HiXk po3BuBaTu Oi3Hec 0e3 ppanuaiizepa. Opanyaiizi poOUTH EPBICHUIN
BHECOK 3a JOIOMOTY y CTBOPEHHI 1 BIAKPUTTI O13Hecy. DpaHuaiii npuiiMae Ha
cebe OOOB'A30K BHIUIAYYBaTH IIOMICSYHI BHECKHM 3a TIPaBO KOPHUCTYBaHHSI
TOPrOBUM 3HAKOM 1 013HEC-CHCTEMOIO, 3a MIATPUMKY, HABYAHHS 1 KOHCAJITUHT, 110
HaJarThes Gpandaiizepom [30].

Ilakem ¢panwiuzu — BeCb KOMIUIEKC TMOCIYT Ta YMOB (1 BIAMOBIAHUX HHUM
JIOKYMEHTIB), 3alpOIlOHOBaHMX (paHYail3epoM HasIBHOMY a00 MOTEHIIMHOMY
bpanyaiisi.

Posnmi — mepionnuHi TUIaTeXi, HapaxoBaHl ¢paH4Yaif3l 32 BUKOPUCTAHHS
00'€KTIB 1HTEIEKTYaJIbHOI BJIACHOCTI Ta OMEpaIliiHUX CUCTEM BeJICHHs O13HECY, 110
HajeXarh (paHvaiizepy. SIk mpaBuiO, po3paxoOBYEThCS SK BIICOTOK BiJl BAaJOBHX
NPOIaXiB, aje MOXKE TAKOX MaTh GOpMy BHUILIAT (PiKCOBAHUMH cymamu [5].

Takox HEOOX1IHO PO3IUTUTH CYMIXHI TOHATTS: «BapTICTh (PPAaHIIM3N» 1
«HE0OX1IH1 KaniTAJIOBKIIAACHHS).

Bapmicmos @panwuzu — 1e OE3MOBOPOTHUN IMOYATKOBHUH (MaylliadbHUI)
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BHECOK 3a MPaBO MPAIIOBATH il MEBHOK TOPTOBEIHHOIO MapKow. A xanimar,
HeoOXiOHUll 011 3anycKka Oi3Hecy — 1€ BCl 3ac00U, HEOOXiIH1 A1 opeHau (KyTiBIIi),
PEMOHTY MPUMIIICHHS, 3aKyI1BI 00JlaHaHHs, OPOPMIICHHS, 3aKyIiBJIl TOBapiB Ta
1HIIIOTO, HallMy MepcoHaly, OIJIaTH HOro poOOTH NesKHil yac 1 BapTOCTI camoi
dbpaHIm3m.

Kamitan nesxi ¢pandaiizepr MOBHICTIO OepyTh c00i, HATOMICTh BHJIAIOTh
«TOTOBY» TOPTOBEIBHY TOUKY. [HOAI Taky cymy Oepe (ppaHuaiizep sk 3acTaBy, sSKa
MOBepHEThCS (hpaHuai3i 3a Horo BUxoay 3 0i3Hecy, a 00J1aTHaHHS TOYKHU MTPOIaKIB
IIpU LIbOMY MTOBEPHETHCS y BIACHICTH (paHuaiizepa. TpamiseThes, KOJIU KariTaloM
JUISl 3allycKa TOYKW MPOAaXiB (hpaHuai3l CIOYATKY PO3MOPSIKAETHCS CaM IiJl
KOHTpoJieM (ppaHuaiizepa abo 6e3 koHTpoJs [5].

Po3p13HAI0TH pi3HI BUAM (PpaHYali3UHTY:

1. Toeapnuii @panuaiizune 1HOAI HA3UBAIOTH «(PpaHUAW3UHT TPOIYKTY
(toproBoro imeHi)». lle ¢panuaiizuar y cdepi TOprieii Ha MPOJAX TOTOBOTO
TOBapy. Y TOBapHOMY (ppaHuUal3MHIy (ppaHuUaii3epoM, K MPABUIIO, € BUPOOHUK,
10 TPOJa€e MPOAYKT 4M HamiBpadbpukaT auiepy-dpandaiizi. OctaHHil 3/1HCHIOE
NEpPEeANnpOAAKHE 1 MICHANPOJAXHE OOCIYrOBYBaHHS MOKYMIIB MNPOAYKIIT
(bpanyaiizepa i BiIMOBISEThCS BiJl MPOaXky ToBapiB KOHKypeHTiB [30].

®panuaiizi kymye y (ppanuaiizepa ToBapu 1 Micis I[bOTO MEPENpoiae iX Bif
iMeH1 (hpaHyaii3epa.

2. Bupobnuuuii ¢@panuatizune HaWOIIBII IMHUPOKO TMPEACTABICHUN Y
BUPOOHMIITBI 0€3aJKOrojJpHUX HamoiB. KoxkeH 13 MICHEBUX 4YM PEeriOHaJIbHHUX
3aBO/IIB 13 pO3JIMBY Ta MaKyBaHHS € (PpaHyaiizi Big ocHoBHOI koMmmaHii. Coca Cola,
Pepsi Ta iHIII NpoAarOTh KOHIIEHTPATH Ta IHOI MPOXYKTH, HEOOXITHI IS
BUPOOHMIITBA MICIIEBUM KOMIIaHISIM 13 PO3JIMBY, IO THOTIM 3MIIIYIOTh
KOHIIGHTpPATH 3 IHIIMMH CKJIAJOBUMHU MPOIYKTAMU 1 PO3JIMBAIOTH y TUISAIIKA YU
OaHKH IS MOIIMPEHHs 1o MicueBux auiepax [30].

3. Hinosuii ¢hpanuaiizune me Ha3UBaOTh «(paHUai3uHr Oi3Hec-popmarty.
[Ipu upoMy ¢Qpanuaiizep mnpogae JIINEH31I0 NPUBATHUM OCO0AM YH 1HIIUM

KOMITaHIsIM Ha IPAaBO BIJKPUTTS Mara3uHiB, KIOCKIB 200 LIUJIMX TPyl Mara3uHiB JJis
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POy MOKYIIISIM TOBapiB 1 MOCIyT i iM'ssM dpangaiizepa [30].

[lopsim 3 OCHOBHMMH BHUJAaMH MOKHAa BIJAMITUTH KOPIIOPaTUBHUN Ta
KOHBEPCIHHUM BUIU hpaHUal3UHTY.

1. Kopnopamusnuui  @panuarisune — cydacHa ¢opMa oprasizaiii
dbpaHmm3HOro 0i3HECy, MpHU AKiM PpaHUaii3l onepye HE OKPEMHM ITiAMPUEMCTBOM,
a MEPEKeI0 (PpaAHIIU3HUX MiAMPUEMCTB 13 BAKOPUCTAHHIM HallMaHUX MEHEIKEPIB.

2. Konsepcitinuii ¢ppanuanizune — cnocid po3mupeHHs: (PppaHITU3HOT MEPExi,
Ipu  SIKOMY JIif0Ye CaMOCTIHHE TIIMPUEMCTBO TEPEXOJUTh Ha pobOOTy 3a
JIOTOBOPOM  (ppaHUaM3MHTY 1 TPUEAHYETHCS IO CHCTEMH  (ppaHIIM3HHUX
HiAIPUEMCTB, IO MPAIIOIOTh il KOHTPoJeM oaHoro (panyvaiisi [30].

Xoya icHye 0arato BapiaHTIB KJIACHMYHOTO  (paHyaili3uHry, TpU 3 HHUX
BUKOPUCTOBYIOTbCSI HaOuibil yacto. Lle: perioHanbHuil ¢dpaHyaii3uHr, cyo-
dbpaHuaif3uHT, (QpaHyaii3uHT, 10 PO3BUBAETHCI. Y KOXXHOMY 3 IIMX BHUIIAJIKIB
dbpaHyaii3l oJiepKye BCl MepeBaru, 10, sk IpaBuiio, OB’ si3aHi 3 (paHYali3uHTOM:
BUKOPHUCTAHHS TOProBOi Mapku 1 Jiorotuna (paHyaiizepa, CUCTEMH oro O13HeCy,
NepBiCHE HAaBYaHHS, BUOIp MiCIld, MIATpUMKA 1 T. 1. OCHOBHI BIIMIHHOCTI OJMH Bi]l
OJTHOTO TIOJIATAIOTH y TAKOMY':

- TpPUBAIICTh BIAHOCUH (ppaHuaiizepa 1 hpaHqaiisi;

— 110 KOoro (ppaHyaiizi MOxe 3BepTaTUCS 3a MIITPUMKOIO;

~ KOMY BiH CIUIa4Yy€ BCTAHOBJIEHI BHECKHU.

KopoTko po3rissHeMo KOKEH 3 IUX METOIIB:

1. Bubuparouu perioHaJibHUI (paHUai3uHT, (paHUaii3ep BUPILIYE OXOMUTH
CBOE€IO JISUTBHICTIO AKUWUCH reorpadiuyHuil pailod. Y CBIJOMIIIOIOUH, IIIO BIiH HE Mae
JIOCTaTHHO KOIITIB YW KOJIEKTHBY, 00 PO3BUBATUCS HACTUIBKH IIBUIKO, SK
XOTUIOCS O, BIH CIIUPAETHCS HA MIATPUMKY T'OJIOBHOTO (hpaHuaii3i. Y CBOIO uepry,
roJIOBHUH (paHUaif3i Ma€e MpaBo HE JUIIE MiAOUPaTH HOBHUX (hpaHYaii3l y CBOEMY
reorpadgiyHOMY paiioHi, aje 1 3abe3rmeuyBaTH iXHE MOYATKOBE HABYAHHS Ta 1HIII
NOCIyr'H, W0 3BUYaWHO poOuTh cam (panyaiizep. [onoBHuil Qpanuaiizi
OJHAK BKJIOYEHHH y MOAUT IUIATeXIB 1 BHECKIB Yy pekiamMHuil Qoua. Bin

KOPHUCTYETHCS BCiMa Oyiaram, 110 3BUYaHO aae ¢hpaHyal3uHT, IJIs [[bOTO BiH TEXK
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CIUTauye pOSUITI, a TAaKOX BHECKM Ha pekiiaMmy Oe3mocepenHbo ¢paHdansepy.
KonTtpakTt Mixk (ppangaitzepom i ToI0BHUM (paHUai31 BCTAHOBIIOE, IO OYIKYETHCS
B1JI KOJ)KHOI CTOPOHHM 1 SIKUM BHU3HAYCHHI mepio) (ppaHyaiizli Oy/ie BUKOHYBATH IO
poib. Y BIANOBIAL HAa MOYATKOBY CIUIATy (paHyaiizepy BHECKIB 3a AISUIbHICTH Ha
BUHATKOBIH TEpUTOPIi PUHKY TOJOBHUM (hpaHuaizi y MalOyTHbOMY OJIEPXKY€E BiJl
dbpaHuaiizepa posuITI, PO3MIP SKUX 3aJCKHUTh BiJl YAaCTKH B 3arajJlbHOMy 00Cs3i
peainizaiii TUX HOBHX (paHdYaii3i, SKUX BIH 3aJlyuuB A0 Li€i (ppaHYail3MHTOBOI
cuctemu. Ha BiiMiHY Bij] IHIIUX METOJIB, L€ BUTIIHUM 1T 000X CTOPiH, TOMY
0 TOJIOBHHWM (hpaHYaii3i MOBHUHEH OJIEP)KYBATH MIATPUMKY BIPOJOBXK YCHOTO
yacy CHiBpOOITHUIITBA, a 1€ BUTITHO 1 (hpaHyaizepy.

2. Y cy6-bpanuaii3unry cy0-(ppaHuaiizep Takok OCBOIOE MEBHY TEPUTOPIIO 1
3a0e3mnedye NMOYaTKOBE HaBYaHHS, BUOIp OpUMILIEHHS 1 T.A. Pi3HuMUS nuiie B
ToMy, 10 (paHyail3i mpampe npsaMo 13 cyO-ppaHuaii3epoM Ha JTIOBFOCTPOKOBIN
OCHOBI 1 Ma€ JIy>)ke OOMeXeHUM KOHTAaKT 13 (¢paHvaitzepom. Bin miatuth posTi i
peKJIaMHI BHECKH CyO-(ppaHuaiizepy, sSIKHil, y CBOIO Yepry, YaCTHHY LIMX TpOIIEH
wiatTuTh Pppanyaiizepy. CyO-dhpanyaiizep, TaKUM YMHOM, cTae dpaHYai3epoM Ha
CBOIM TepuUTOPii 1 (paHyUaii3l 3aJIEKUTH BiJl HOTO JOBFOCTPOKOBOI MIATPUMKHU. Te,
o cy0-dpaHyanzep Moke MaTH OOMEXKEH1 KOIITH, YIPABIIHCHKI 1 MAapKETHHTOBI
3M10HOCTI, BiAiO'eTbecst Ha (panyaiizi. OTke, MOTEHIIWHUNA (DpaHyaii3i MOBUHEH
Jy’)K€ perenpHO BuUOMpaTH CyO-(ppaHyali3MHrOBI BIAHOCHMHHM, TOMY UIO BIH
3QJICKUTh B JIUIOBOI 1 JKWUTTEBOI TO3MIT sK (paHYaiizepa, Tak 1 cCyO-
dbpanuaiizepa.

3. B yroni i3 po3BuTKy TepuTopii QpaHdaiizep mepeaac eKCKIFO3UBHI MpaBa
Ha PO3BUTOK SKOTOCh reorpadiuHoro paiioHy rpymi iHBecTopiB. [HBeCTOpH, y CBOIO
yepry, abo po3BHBAIOTh CBOI BJacHI (ppaHuaii3i, SKUMHA BOHU BOJIOAIIOTH HA IIiH
TepuTopii, abo  migOWparTh  (panHyaiizi. B ocTaHHROMY  BHIAIKY
CTaHOBMIIIEC IHBECTOpA SIK BJIACHUKA OOMEXKEHO. Y BIJIMOBIIb HAa MPABO PO3BUTKY
EKCKJIFO3UBHOI TEpUTOPIi 0c0o0a, 110 BOJOJAIE IIUM MPABOM, IUIATUTh (paHUaiizepy
BHECKH 1 3000B's13aHa BIAKPUTH BU3HAUCHY KUIBKICTh TOUOK B 0OTOBOPEHUH TIEPio]

yacy. BnacHuku BIOKpuUTUX (paHYaii3l MiIaTATh POSUITI 1 PEKJIaMHI BHECKHU
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6e3mocepenubo (ppangaitzepy. Ocoba, 1m0 BOJNOIIE EKCKIIO3MBHUMHU TPAaBaMH, HE
Ma€ 4aCTKU B IIMX BHECKaX, il 4aCTKa € JUIIEe B PEHTAOEIbHOCTI 1HAWBITyaIbHIX
BiaKpuTHX (hpanuaiizi [30].

YV Garathox (paHuaiizepiB icHye OaraTopiBHeBa cXeMma CIHiBmpami. Ii
HaWHIWKYUM pIBHEM € Mm'axkuil ¢panuaizune, 1O Tepeadadae BIJACYTHICTb
MOYaTKOBOI'0 IJIaTeXy abo HaBiTh BIACYTHICTh posITi. DPpaHUaiizep y IbOMY
BUITAJIKY MO’KE 3apoOsTH Ha mepenaHid (gpaHdanzi MpomyKiii, Ky HEOOXiTHO
BUKOPHUCTOBYBATH (HaNpuKiIaa, HamiB(paOpukaTy ISl BUINIUKH), Y BapTICTh SKHUX
3aKJIAJIAEThCS TAKOXK JIOX1] MOCTaYaIbHUKA.

VYTiM, y JAesSKMX KOMIAHIM 13 TIUIATHOWO (paHIIn300 TmepeadadaeTbes
O€3KOIITOBHE TepenaHHs g GpaHyaii3i, HANPUKIAA, €JIEMEHTIB O0(OPMIICHHS
TOYKM MpPOJaxiB, 0OsagHaHHsA. Yacrimie 3ycTpiyaroTbes B JOTOBOpPAx IUIATHHX
dbpaHIK3 1 JOATBHI YMOBHU 3 BIACTPOYCHHS Ta 1HINOI (PIHAHCOBOI MIATPUMKH BiJ
dbpanuaiizepa 3a KpuzoBUX cuTyaiiil. Toml BapTiCTh (paHIIU3U JOPIBHIOE a00
TPOXU MEPEBULLYE PEATbHY BApTICTh 00'€KTIB 1 OCIYT, K1 MOCTABIISIE (paHUaii3ep
(sKi 3a M'IKOTO (hpaHYAM3HHTY € BUTpaTaMu Jiniie ¢hpanyaiisi) [5].

JlecaTe HaOUTBII MONYJSApHUX (paHUYAN3MHIOBUX MeEpex, 3a JaHuMu The
Top 100 Global Franchises, mogano y tTabmurti 3.1.

Tabnuus 3.1 — Ton-10 cBiToBUX (panmus [38]

Panr Ha3Ba ¢panmmsu Kpaia Cdepa nistpHOCTI KinbkicTh TO4OK
MOXOJPKEHHS

1 McDonald's CIIA Ipomazcerke 36,290
xapuyBaHHs (pacT-hyn)

2 Subway CIIIA I'pomaceke 42,230
xapuyBaHHs (pacT-hyn)

3 KFC CIIIA I'pomazcere 18,875
xapuyBaHHs (dacT-Qyn)

. I'pomanceke
4 Burger King CIOA xapaysanns (pact-ys) 14,000
5 Pizza Hut CIOA I'p OMAICHKE 15,605
XapuyBaHHsI (Tiuepis)
6 7 Eleven CIOA Cynepmapker 56,450
5 Wyndham Hotels and CIIIA T otei 7.760
Resorts
8 InterContinental Hotels Bemixa FoTein 5,000
& Resorts Bpuranis
9 Hilton Hotels & Resorts CILIA [orens 4,600
10 Marriott International CIIA Totensb 4,200
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[i anami3 mokasye, 10 KpaiHOIO 3 HANOUIBIIOI KUIBKICTIO MOIYJISPHUX
¢panuaitzuaropux kommanii € CHIA, 1 mepmii mo3ullii B peHTHHTY 3aiiMaroTh
3aKJIa iy, 110 HAJIEXKaTh O CETMEHTY PECTOPaHiB IIBUAKOTO 0OCIyTOBYBaHHSI.

KinpkicTs (ppanuaiizepiB B YKpaiHi 3a poKaMu MoAaHO HA puc. 3.2.
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Pucynok 3.2 — Kinbkicts ppanueiizepiB B Ykpaini 8 2001 — 2015 pp [31]

J[BanpsaTh BIJICOTKIB (PpaHUYAM3MHTOBUX MIANMPHEMCTB — II€ IMIANMPUEMCTBA
rpOMaJICKKOT0 XapuyBaHHs ((acTt-dynu, pecropann); 42 % — po3npiOHOi TOPriBii
SK TIPOJIOBOJILYMMH, TaK 1 HEMTPOJAOBOJLUYMMHU TOBapamu; 28 % — cdepu mociyr.

binbmiicte  ykpaiHChKMX (paHIIU3 MpaloTh Yy MiAragy3l po3apiOHO1
TOPriBJIl TOBapaMu 1 mociyramu. binbliie 4OoTUPBOX 13 JecATH (paHUYa3UMHTOBHX
TOYOK B VYKpaiHl MpaliolTh Yy CEKTOpl pPO3ApIOHOT TOPriBial MHPOLYyKTaMHU
XapuyBaHHS, YOTUPHU 3 J1eCATH HpaHUIa3UHTOBUX TOYOK (DYHKI[IOHYIOTH Y CEKTOpI
MOCJIYT, 1Bl 3 I€CATH (PpaHYali3MHIOBUX TOYOK — PECTOPAHHOMY CEKTOPI.

VYV cermenTi po3apiObHoi TopriBai Oiiabine 60 % TOProBUX TOYOK IPAIIOIOTH
nig  Opermom m'stu  HalOubmmx — (panvaiizepiB: «Hama Ps6a» (2600
dbpaHuaii3uHrOBUX TOYOK), «['aBpuiiBceki kypuara» (1300 d¢paHvaiisMHroBUX
touok), «lludporex» (801 PpanuaiizuaroBa Touka), «Tom Dapp» (247

bpanuaitsuaroBux To4ok) 1 «Ham Kpait» (161 ¢ppanuaiismuHroa Touka).
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Y cektopi mociayr waibke 60% (QpaHUa3UHTOBUX TOPTOBUX TOYOK
IPAaLOTh M OpeHIaMu Tpiku npoBiaHUX (paHuaitzepis: «Hosa [omra» (2060
bpaH4aii3MHTOBUX TOYOK), «YHiBepcaibHa» (1800 ¢paHuali3MHrOBHX TOYOK) 1
«Exkcnpec-xminiar» (400 ¢ppaH4aii3MHTOBUX TOYOK).

VY cekTopi rpoMajICbKOro XapyyBaHHS Ta peCTOpaHHOTO Oi13HeCY HanO1IbIITNI
rpaBenib «Pact @yn Cuctems» KoHTporoe Maixke 10 % TOproBHX TOYOK depes
Tpu ¢panmusn: «Ilina Yenentano» (163 ¢panuaitzunrosi Toukn), «Kapromnsna
Xatay (21 Touka) i «Slmmi» (4 Touku) [31].

Tom Hait6inb npuBabiMBHUX (paHIIu3 B YKpaiHi MpeacTaBiIeHo B Ta0. 3.2.

Tabnuus 3.2 — Hai6inein npuBabiuBi Gpanmusu B Ykpaini [8, 28]

Haspa Cdepa Berymnauii Tepmin
(dbpaH4ai3UHTOBOT . pa yr Posurri p .
. TSTBHOCTI TIaTiK OKYITHOCTI
Mepexi
Po3npibHa . . . . .
CAT ORANGE TopriBis BincytHiit Bincythi 12 micsuiB
Po3npibna ) ) B
DUNA TopriBIs 1000 rpu Biacyrhi 1-2 poku
ROYAL I'pomanceke . . 0 ..
HAMBURGER XapuyBaHHs BincytHiit 2% 6 — 12 micsimiB
KOMO/| Hananns nociyr 25 000 rpH 2 640 rpH Bin 18 micsuis
INSTABOX Bupo6nunrso BincyrHiit Biacyrni Bix 3 micamis
PlzzA I'pomanceke
CELENTANO X}: ) faHHg 500011 000$ | 1,5 % 3 o6opoty | 30 — 36 micsmip
RISTORANTE Py
HAIII KPAI P03HPI6Ha Bincyrniit 3,5 €/kB.M Bin 5 micsamis
TOPTiBIIS
[|:\>I'eW York Street I'pomanceke 130 000 $ 2 % 3 060poTy Bin .12 710 24
izza Xap4yyBaHHS MICSIIIB
5 -
[[Tokonagauma I'pomancike 600 000 rpu %3 960p o1y Bin 1 2 710 36
Xap4yBaHHs (1110MICSTYHO) MICSIIIB
EcoBuffet Tpomanceke 1 560 600 oy | 3% 3 060pory | D24 2026
XapuyBaHHS MICSIIIB
brunnas I'pomazceie 90 000 rpH Bincythi BII[‘S o 16
Xap4yyBaHHS MICSIIIB
JIaBKka MBIIBHBIX ) . Binx 18 no 22
COKpOBHIL Horusi 2500 % Bincythi Micsmis
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3.3 YnpaBiaiHCHbKiI KOHTPAKTH K BHJ Mi>KHAPOAHOIO Oi3HeCy

Ynpaenincoki konmpakmu € ciocoOoM HampasieHHs (PipMOIO YaCTUHHU CBOTO
YIPaBIIHCHKOTO MEPCOHANTY /IO 1HINOI KpaiHU JJIA HAJaHHS MiATPUMKH 1HO3EMHIN
GbipMi UM BUKOHAHHS CIHEIIAI30BAaHUX YOPABIIHCHKUX (YHKINNA yIPOIOBK
BCTAHOBJICHOTO Tepioly 3a MeBHY IuiaTy. Po3mip miatu BkItodae 3apo0iTHY TUIATy
MEHEKEPIB 1 BUTPATH HA PHU3HK, 1[0 MOXXYTh BHHUKHYTH BHACIITOK ITOMHUJIOK
MEHE/KEpIB y 1HIIIH Kpaini [14].

HeoOxigHO 3BepHYTH yBary TakOX Ha Te€, IO YIPaBIIHChKI KOHTPaKTH
3aCTOCOBYIOTBCS 3a Takux ymMoB [13, 14]:

1) excropormpiarisi  KpaiHOIO-PELHUIIIEHTOM 1HO3EMHHMX 1HBECTHIIIH, KOJHU
KOJUIITHHOMY BOJIOJIAPIO MPOTIOHYIOTH MOOBXHUTH YIPABIIIHHS MiAMPUEMCTBOM JI0
MIITOTOBKA KaJpIiB MICHEBUX MEHEIKEpIiB. Y TakoMy pasl opranizailiiina
CTPYKTypa YIpPaBIiHHS MOXE 3aJMIIUTUCS, B OCHOBHOMY, CTapOI0, ajie 3MIHUTHCS
CKJIaJ] PaBIIIHHS QIpMH.

Jlessiki BUTOAW BIJ MIiANHCAHHS YNPABIIHCBKUX KOHTPAKTIB Yy MOAIOHMX
CUTYaIlisIX MOXYTb OyTH TaKi:

— CIIPOIICHHS BUBE3CHHS PECYpCiB i3 KpaiHW B JOMOBHEHHS 10 YMOB,
MOTO/DKEHUX Y XOJI1 TIEPEroBOPIB PO SKCIPOIIPiallifo;

— 3aBOIOBAHHS TMPUXWIBHOCTI  MICIEBOI  BJaJHW, IO  YMOXKJIHUBIIOE
MPOBENICHHS IJIOBUX OMNepailiil y KpaiHi,

— 3a0e3ne4yeHHs MOCTIMHOrO JOCTYIY 10 CUPOBUHHHUX a00 I1HILIKX PECypcCiB
KpaiHu;

2) CTBOPEHHS HOBOT'O KOMEPIIIMHOTO MPOCKTY, y SKOMY KpaiHa-peIUITIEHT HEe
Ma€ HAJIeKHOTO YIMPaBJIIHCHKOTO JOCBITY, aje Ma€ HEeoOXigHE yCTaTKyBaHHsS. Y
TakoMy pa3i (pipma, 1m0 «IPUEAHYETHCS» MOXKE TPOJATH MIANPUEMCTBY 3HAUHY
KUIBKICTh CBOTO YCTATKyBaHHS;

3) migBuicHHS e(EKTUBHOCTI (PYHKIIOHYBAHHS MMiIMPUEMCTBA 32 PaXyHOK
3aJy4eHHsS YNpPaBIIHCHKOTO MEPCOHANTYy aBTOPUTETHUX 1HO3eMHUX (¢ipM, TOOTO

1HO3eMHIi (ipMI TPOMOHYIOTh Y3ITH Ha ce0e YNpaBJiHHA 3 METOIO IMiIBUILECHHS
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e(EeKTUBHOCTI (PYHKI[IOHYBaHHS MIANPUEMCTBA. 3 OOKYy KpaiHH-peIHmmieHTa
KOHTPAKTH Ha yMpaBJIiHHS YCYBaIOTh MOTPEOY B MPSIMUX 1HBECTHIIISX SIK Y 3aco0i,
00O0B'A3KOBOMY JIJIsI OJIEp>KaHHSI YIPABIIHCHKOI 1onmoMoru. 3 norisiay Gipmu, 1o
HAJIa€ YIPaBIIHCHKI MOCIYTH, KOHTPAKTH JAOMOMAraloTh YHUKHYTH PU3UKY BTpaTH
KarmiTanay, KoJii MpuOyTOK Ha 1HBECTHIlli 3aHAATO HU3BKUM, a KalliTaJlbHI BUTPATH
HermoMipHO Benuki. KOHTpakT Ha ympaBiiHHS MOXE CIYTyBaTH TaKOX 3aco000M
npua0aHHs 1HO3EMHOTO JOCBiy IOCTAYaJIbHUKOM, 3aBIASKA YOMY 3pOCTaE
MOTEHII1aJT IHTepHAIlIOHATI3alli]1 HOT0 AiSTILHOCTI.

YrpaBiaiHChKI KOHTPAKTH HAOYJIM OCOOIHMBOTO TOIIMPEHHS CEPENl BETUKUX
roreqpHUX KoMmmadii. Taki ¢ipmu, sk Mariott Ta Hilton He 3aBXau BOJIOAIIOTH
JIOPOTMMH TOTEJISIMH, IO pPO3TalloBaHi y OaraThOX KpaiHax CBITY 1 HOCATH iX
iMeHa. YacTo BOHM MPOCTO 3A1MCHIOIOTH YIPABIiHHSA LUMHU FOTEJISIMU Ha YMOBAX,
3a3HaueHux e [32].

KoHTpakTt Ha ymnpaBiiHHA HECyTh y cOO0l 3apOoJKku ManOyTHIX MpooJieM,
HAIlpUKJIaJ HaBYaHHS KOHKYpeHTIB. KpiM Toro, sKmo ¢ipmMa 3MIHIOE CBOIO
HOJIITUKY, HEe()EKTUBHO MPAIlO€ B MOYATKOBHM Mepio] a0 HE MOXKE IMIBUIKO
HAaBUUTH MICIEBUX MEHEIKEpIB, BIAHOCMHU 3aMOBHUKA 1 (ipMH pI3KO
MOTIPIIYIOTHCS. Xoua MIAPSAHUK BIJMOBINAE 3a YMPaBIIHHS, ajieé 1HKOJIU BIH HE
Ma€ MOMJIMBOCTI KOHTPOJIOBATH TMpAIliBHUKIB, OCOOJMBO Ha JIEPKABHUX
nignpuemMcTBax. KOHTpakTH Ha ympaBiiHHS, SK TPaBUJIO, YKIAAAIOTHCS HA TEPMiH
B1JI TPHOX J0 M'SITH POKIB 13 (J1IKCOBAHOIO OIJIATOI a00 OIIATOXO, 0 3AJICKHUTH BiJl

o0csry BUpOOHUIITBA, a He Bij npuOyTKy [13].

3.4. IIpoekTH «MmiJ KJIKY»SIK BUJ MI>KHAPOJIHOTO0 0i3Hecy

Opnieto 3 ¢opM MIDKHAPOAHOTO OI3HECY € TakKoXX 1 KOHTPAKTH Ha
OyIIBHHUIITBO MIANPUEMCTB (npoekmu «nio kmouy). Y TakoMmy pasi ¢ipma-
HIAPSIAHUK 32 CBOi KOWITH Oyaye MiIANPUEMCTBO (00’€KT), a 3aMOBHUK MOETAITHO
PO3pPaxOBYETHCS 32 HHOTO. | 'eHepaTbHUMU TiAPSATHUKAMH BUCTYIAIOTh BUPOOHUKH

BIJIOBIJTHOTO YCTaTKyBaHHS, IPOEKTHI1, OyA1BEIbHI Y1 KOHCAITUHIOBl OpraHi3arlii.
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3aMOBHHMKaMHM TIpU I[IbOMY BHUCTYIAIOTh JEp>KaBHI oOpraHizaimii Yu BEJHKI
MDKHAPOIHI KOPITOpAIIii.

3a3Buuail  pPO3paxXyHOK 3IINCHIOETbCS B TpU €Talu: MEpIIOYeproBU
(aBancoBuit) miatix — 10 — 25 %; moTOYHI TIaTeXi B MPOIEC] BUKOHAHHS POOIT —
50 — 65 %; ocTaTouyHMI TIATIXK TICIsS BUKOHAHHS POOIT Ha O0’€KTi 1 BBEACHHS
ioro B ekcrutyarariro — 10 — 40 % [14].

Sk 1 y BUNAAKy yHpaBIiHCHKOTO KOHTPAkTy, Qipma, mo Oyaye 00'€KT «Imif
KJIIOY», MOXXE CTBOPUTH BJIACHUMHU pyKaMU MalOyTHbOro KOHKypeHTta. lIpore
Oarato (pipM roToBi mpoeKTyBaTH 1 OyAyBaTH 00'€KTH B IHIIKUX KpaiHax, 0COOIUBO,
KOJM JIIIOTh OOMEXEHHS Ha 1HO3E€MHY BJIACHICTh. 3a OCTaHHI POKHM Maixe BCl
3HAYHI MPOEKTU TAKOro TUMY OyJu 3A1MCHEH1 B KpaiHax-ekcroprepax HadTH, siKi
NPUCKOPEHHUMH TEMIIAMH PO3BUBAIOTh 1H(QPACTPYKTYpy 1 HPOMHUCIOBICTb.
3BUYallHO, HE KOXKE€H INPOEKT «IiJl KIY» TMOB'SI3aHUH 13 MOABOIO HOBHUX
KOHKYpEHTIB (OyJIBHUIITBO a€poIOpPTIB 1 MOPCHKUX MOPTIB, HAMPUKIIAJ, HISK HE
MOB'sI3aHE 3 KOHKYPEHIIIEIO).

CymapHuil 00CST TakMx KOHTPAKTIB — OJMH 13 TMOKa3HUKIB, IO 3MYIILYE
BIJIOKPEMUTH 1110 (OPMY AISUIBHOCTI B1JI IHIIUX ONEPALil MI>KHApOJHOIO O13HECY.
barato KOHTpPAaKTIB yKIaAat0ThCA Ha COTHI MIJIBHOHIB J0JIapiB, YaCTO TPATUISIOTHCS
KOHTPAKTH, SIKI KOIITYIOTh 3aMOBHHKY JCKUJIbKa MITBAPAIB JI0JIApIB; 11€ O3HAUaE,
10 BIJMOBITHUM PUHOK MOJUICHUHN M1 HEYUCIEHHUMH MOTYKHUMU (ipMaMHu.

HalBaxIMBIIIMMH YMOBaMHM KOHTPAKTy «IIiJ KIO4Y» € Taki [2]: 1iHa
KOHTPaKTy, ()IHAHCYBAaHHS €KCIOPTY, SKICTh TEXHOJIOTIl 1 YIpaBJiHHSA, OCBIJ 1
penyraiis GpipMu.

Ines Mmomem «mia KIIrO4Y», KO BU3HAYUTH i1 B 3aTAJIbHUX pHCaX, MOJISTAE B
TOMY, 1110 Ha MiAPSAHUKA MOKIAIAEThCS 3aBAaHHS CIIPOCKTYBATH 00’ €KT, 3aKyIMUTH
JUTs HhOTO HEOoOXimHe oOJagHaHHS 1 BUKOHATHU OY/IBEIbHO-MOHTaXKHI poOOTH, a
KOJIM aKTHB OyJie TOTOBMI ISl BEACHHS OMNEpaLiiHOl AISUIBHOCTI, epeaaTH Horo
3aMOBHUKY. OTXe, TMOCYTi, MHIAPSAHUK BUKOHYE BECh KOMIUIEKC POOIT, SKI
HEOOX1/IH1 JIs1 TOT0, 11100 3ampaltoBaB 00’€KT OyAIBHUIITBA BIMOBIAHO O BUMOT,

HaJaHUX 3aMOBHUKOM Ha MOYATKY peati3allii MpoeKTy.

50



[Ipy upomMy 3a BYacHE BHMKOHAHHS I[bOTO KOMILJIEKCY POOIT MiAPSAHUKY
BUIUJIAYYIOTHCSl KOILUTH, $IKI B OUIBIIOCTI MPOEKTIB «IiJ KIIOYW» BHU3HAYEHI SIK
¢ikcoBana cyma (Lump Sum), mo moxke OyTH BIIKOPUTOBaHa JUIIE 32 YMOB,
nepenik SKUX € BY3bKHUM, a MPOIEAypU 3MIHM I[IHK KOHTPAKTy — YITKO
periiaMeHTOBaHUMH.

3BIT PO BUKOHAHHS POOIT 3a MPOEKTaMH «IIiJl KJIOU» MOBUHEH BKIIIOYATU
[2]:

— KaJeHJApHUM IJIaH 1 JeTaJbHUN OMUC Mpoliecy poOIT, BKIOYAIOYU €Tanu
MIJTOTOBKM MPOEKTHOI JOKYMEHTallli, 3/1MCHEHHS 3aKymliBelb, JOCTAaBKU
MatepiaiiB 1 00JagHaHHS Ha AUISIHKY, BAKOHAHHS OyIiBEIbHUX POOIT, TECTYBaHHS,
BBEJICHHSI B €KCILTyaTallito 1 BUIPoOyBaHHS,

— ¢otorpadii, siki BigoOpaxarTh MOPAIOK BUKOHAHHS POOIT Ha 00 €KTI
Oy/lIBHUIITBA;

— iH(dOopMaIliI0 IOA0 PO3MIIICHHS NEPCOHATY MIAPSAIHUKA, OyaiBEIbHUX
MaIlHH 1 00J1aJHAHHS,

— 1HpopMallilD Mpo MOAll B paMKax OXOPOHM Tpali, 3B’SI3KIB 13
TPOMAJICHKICTIO Ta OXOPOHU HaBKOJMIITHBOTO CEPEIOBUIINA;

— MOpPiBHAHHS (AaKTHUYHOTO 1 3aTUIAHOBAHOTO MOPSAKY POOIT, 13 BUKIIAIEHHSIM
iHdopmarii mono Oyab-SKUX OOCTaBUH, SIKI MOXYTh 3arp0oKyBaTH BYACHOMY
BBEJCHHIO 00’€KTa B €KCIUTyaTallito, a TaKOX MPO 3aXOJH, SIKi BKUBAKOTHCS IS
MOJI0JIaHHS 3aTPUMOK Y X011 BUKOHAHHS POOIT.

Taki 3BITH BBaXalOThCS OQILUINHOIW TO3UINEID MIAPATIHUKA MO0 XOIY
peaizalii MPoeKTy 1 SAKIIO 3aMOBHHUK HE TOTOKYETHCS 3 OyAb-SKUMHU JaHUMH,
HABEJICHWMH Y 3BIT1, BiH MOBHUHEH MOBIJIOMUTH PO 11€ TAPSITHUKA.

[linpssaiHUK Mae MpaBO Ha JOJATKOBUU Yac i BUKOHAHHS POOIT y pasi
BUHUKHEHHSI (OpPC-MaKOPHHX OOCTaBUH, HEBUKOHAHHS 3aMOBHHKOM CBOiX
3000B’s13aHb 32 KOHTPAaKTaMH, a TAKOX uepe3 Oe3AisUIbHICTh TPETiX 0ciO, SIKUM
HIAPSIAHUK HE MaB MOKJIMBOCTI 3aM00IrTH, 1 SIK1 IpU3BeNu 10 3aTpuUMKHU. [IpaBo Ha
JOJJATKOBUHM Yac MOXKE€ HaJaBaTHCS Ha pOOOTH B IIUIOMY 1 Ha MEBHY iX YaCTUHY.

Toil ¢akr, MmO MNeBHa dYacTUHA POOIT HE JIEKUTh HA KPUTUYHOMY UUISIXY
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KaJleHTapHoro rpadika, HE BBAXKAETHCSA BAroMOIO ITiJICTABOIO IS BIJIMOBH Y
HaJaHH1 JJ0JJaTKOBOTO Yacy JjIsl BAKOHAHHS I1€1 YaCTUHU POOIT.

CTopoHH MOXYTh JAOMOBHUTHUCH Yy OyAb-SKHI 4Yac Npo OUIBII PaHHIO AATy
3aBEpIICHHS POOIT, HK OyJI0 BCTAHOBJEHO Yy KOHTPAKTI. Y TakoMy BHUMIAJAKY
HiAPATHAK MOXKE MPETCHIYyBaTH Ha OTPUMAHHS Y3TO/DKEHOI CYMH KOMITCHCAITil
(6onycy). Ilpu ykmameHHI KOHTPAKTY «II1JI KJIFOW CTOPOHH Y3TOJKYIOTH rpadik
IJIATEXKIB, 13 3a3HAYCHHSIM CyM OIUIAT, MO, 10 HAAAIOTh MIAPSTHUKY MPaBO Ha
OTPUMAaHHS BIJIMOBIIHUX KOIITIB 32 KOHTPAKTOM, a TaKOX TMEPeIiKy TOKyMEHTAIlli,

sSIKa HA/IA€THCS MIAPSTHUKOM TP TI0[adi 3asSBOK HA Ty YH iHIIY BUIUIAT [2].

3.5. IIpsimi iHO3eMHi iHBeCTH LI SIK BUJ Mi’)KHAPOAHOIO Oi3HeCy

[lossBa Ta PO3BUTOK TpaHCHAIIOHAJIBHUX KOpIOpaIiil Oe3nocepeHbO
MOB’s13aH1 3 IXHBOIO 3apyO1’KHOIO 1HBECTHUIIIMHOIO JTISTbHICTIO. MIKHAPOHUN PYyX
MINPUEMHUIILKOTO KamiTally, 30KpeMa npsami iHo3emHi iHeecmuyii, ctanu 0a3010
JUIst (hopMyBaHHSI BCECBITHBOI CHCTEMH (DUTIaiB Ta MIXKHAPOJHOTO BHUPOOHHIITBA
THK. KiouoBoi0 O03HaKOw MpSMUX 1HO3EMHUX 1HBECTHLIN € HaOyTTs
JIOBFOCTPOKOBOTO €KOHOMIYHOT'O 1HTEpECy, KOJHM 1HBECTOp OTPHMYE UM 30epirae
KOHTPOJIb HaJl 00’ €KTOM BKJIQJICHHS KaImiTaly.

Ipsami inozemnui ingecmuyii — peayibH1 KalliTAJIOBKJIAJACHHS B MiAIPUEMCTBA,
oOnajiHaHHs, TEXHOJOTII0 ab0 MOCIYrd, IO CTBOPIOIOTH MaTepialibHy 0a3y uis
po3IMpeHHs Oi3HeCy Ha HalllOHaIbHI KopaoHH [9)].

[Ipsmi iHO3eMmHi iHBectuiii (IIII) 3aiimarors ocobnuBe Micie cepen dhopm
MDKHApOJIHOTO pyXy Kamitany. Lle 3yMoBieHO 1BOMa OCHOBHUMH MPUYUHAMMU:

— TpsIMi 1HO3EMHI 1HBECTHIIII — 1€ peayibHI 1HBECTHIIii, SIKi, HA BIAMIHY BIJ
nopTdenbHUX, He € YUCTO (PIHAHCOBUMHU aKTAMH, IIO BHPAXKEHI B HAI[lOHAJIbHIM
BaJT0Ti. BOHM 3MIMCHIOIOTHCS Y TIAMPUEMCTBA, 3€MJTIO Ta 1HII KaIliTalbHI TOBAPH;

— NpsMi 1HO3EMHI 1HBECTHI[li, HAa BIJIMIHY BIiJ MNOPTPEIbHUX, 3BHUYAWHO
3a0€3MeuyI0Th YNPaBIIHCHKUNA KOHTPOJIb HaJ O0'€KTOM, B SIKMM 1HBECTOBAHO

KaIrTanl.
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XapaxktepHoto pucoro Il moxHa BBakaTu 1 mepeBaskaHHS PIBHSA MPOAAKY
OpoAyKIiii, BUpoOJIeHOi 3a kopaoHoMm 3a aomomoroto [, Ham mpomakamu
BITUM3HSIHOI MPOAYKIIIT Yy BUTJISIZII TOBAPHOTO €KCIIOPTY.

Yunnuxamu, AKi, akKTUBHO BIUTMBalOTh Ha 3poctanHs IIII i1 3ymoBmiOOTH
Bunepepkarodl reMnu 3poctanss Il mopiBHSHO 3 TeMmaMu 3pOCTaHHS CBITOBOT
topriiai  (a Takok BBII mpoMHCIOBO-pO3BUHYTHX KpaiH), €: 1HTerpars
BUPOOHMIITBA, €BOJIOIIS HOTO B OIK CTBOPEHHS MDKHAPOIHOI MPOMYKIIIT;
3poctatoya poib THK; ekoHOMiuHa MOMITHKA MPOMUCIOBO PO3BUHYTHUX KpaiH,
CIpsIMOBaHA Ha MIATPUMKY TEMITIB €KOHOMIYHOTO 3POCTAHHS 1 PiBHS 3aiHATOCTI,
IIparHeHHsI KpaiH, [0 PO3BHUBAIOTHCA, Ta KpaiH 13 NEPEXIJTHOI0 EKOHOMIKOIO
3/10J1aTH KPU30BHUI CTaH €KOHOMIKH 1 COLIaIbHOI cpepr; eKOJIOTIUHI YNHHHUKH, 1110
CTIOHYKAIOTh PO3BUHYTI KpaiHU MEPEBOIUTH IIKITUBE BUPOOHUIITBO B KpPaiHH, 110
po3BuBatotbes. Ilpu yuacti B Il ypsinmy momaTkoBUM MOTHBOM MOXE OYyTH
JOCATHEHHS IEBHUX MOJITUYHUX LILJIEH: 3a0€3MeUeHHs] CTpaTerTYyHUMH pecypcaMu,
po3impeHHs cepu CBOro BILTUBY 3 00Ky ypsiay [9].

[IIo6 3po3yMiTH MOKJIMBICTb OTPUMAHHS I[LOTO MPUOYTKY, HEOOX1THO
3YNUHUTHCS Ha XapaKTEPHUCTUIIl OCHOBHHUX TPYIN YUHHUKIG, TIO CIOHYKAIOTHh JO
[TII. Ile mMapKeTUHTOBI YMHHUKH, TOPTOBEIbHI OOMEXKEHHS, BapTICHI YMHHHKH,
iHBecTHLIHHUE KiTiMaT [9].

Mapxemuneosi uunnuku € ocHoBHUMH B 3poctanHi IIII. THK motpebyroTsh
PO3IIMPEHHSI PUHKY JUIsl MIATPUMaHHA a0o0 30UTbIIEHHS CBOiX mponax. OmHak
HaBITb JIOCUTh MICTKMH BHYTPIIIHIM PHUHOK YCTAaHOBJIIOE MEX1 3pOCTaHHS.
OOMeXeHICTh MPOAYKTOBOI AUBEpcUdIKAIlli pO3MipaMH BHYTPIIIHHOTO PHUHKY
poOuTh HEOOXiMHOI TeorpadiuHy AuBepcUGIKaIlil0 BUPOOHUIITBA: OpraHi3aIliio
BUpOOHMIITBA 3a pyOexeM, NpuaOaHHs 3apyOiKHUX (IpM, YCTAaHOBJICHHS
KOHTPOJIIO HaJ, HUMHU (pO3MIp PHHKY, 3pOCTaHHS PHUHKY, MPArHeHHS YTpPUMAaTH
YaCTUHY PUHKY, IParHeHHs JOOUTHUCS YCIIXY B €KCIIOPTI MaTEPUHCHKOI KOMIIaHI1,
HEOOXIIHICTh TMIATPUMYBATH TICHI KOHTAKTH 3 TMOKYMISIMU, HE3aJ0BOJICHICTh
ICHYIOUMM CTaHOM pHUHKY, €KCIIOpTHa 0a3a, CIHIOyBaHHA 3a MOKYIISIMH,

CJI1IyBaHHSI 32 KOHKYPEHIIIEIO).
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Topeogenvui oomencenns. Ilil no3BonstoTh ¢ipmam OOIWTH TOPrOBENBHI
Oap'epu 1 GyHKIIOHYBaTH 32 KOPJOHOM SIK MiCIIeBl (ipMu, HE MiANATAI0YH T
MUTHI TUTaTEX1, TApU(PU YU 1HII IMIIOPTHI OOMEKEHHSI.

Ha nonoBHenHst no Oap'epiB, sIKi CTBOPIOE Ypsii, OOMEXEHHS MOXKYTb
CTBOPIOBATH TMOKYMIN, sIKI OaXaloTh CIIOKWBATH MICIIEBl TOBapHU Ta IOCIYTH, a
TaKOXX SK pPE3yJbTaT HAIlIOHAJICTUYHHMX TEHACHIINA YM SIK HACHIJIOK ICHYIOUHX
KyJIbTYpHUX OCOONMBOCTEH. binbpllie TOro, 4acto MICIEeBI MOKYIIll OaXaroTh
KyIyBaTH TOBAapu 1 MOCIHYTd B THX, XTO 3aCIyroBy€ Ha IXHE JOBIp's, TOOTO Yy
BITYM3HSAHUX BUPOOHHKIB. /Il AEIKUX MPOAYKTIB €PEeKT KpaiHU MOXOKEHHS
MOX€ TPUMYCUTH (PIpMy 3aCHYBaTH 3aBOJl Yy KpaiHi CIOXKMBA4dlB 3 THM, I00
CTBOPUTU TIO3UTUBHUU CTEPEOTHN SKOCTI MPOAYKTY (TOproBesibHI Oap'epw,
HaJaHHS MICIIEBUMH MOKYIIIISIMHU TIEPEBAryd BITYN3HIHUM ITPOTYKTaAM).

Bapmicni uyunnuxu. OOCIIyrOByBaHI PUHKH, IO 3HAXOMSTHCS Ha 3HAYHIM
BiJICTaHI 1 OOMEXEHI BHCOKMMHU Tapu@HUMHU Oap'epamu, CTBOPIOIOTH Oararo
NEPEIIKol JJII MOKIJIMBOCTEH EKCIIOPTEpIB Ha 3apyOiKHMX pHHKax. barato 3
MIPOMUCIIOBUX TPAHCHAIIOHAJIBHUX KOPIIOpAIliii 3aCHOBYIOTH BHUPOOHHUIITBO 3a
KOPJOHOM JIJIsl OTPUMAaHHS TIepeBar y BUTpaTax 3a TAKUMH CTaTTSAMU, SIK TpaIlsl Ta
cupoBuHa. Tak, HIMEIBKUI POOITHUK B OOPOOHINA MPOMHCIOBOCTI «KOIITYE» B
4 pa3u Oinple BiJ TaBaHChKOro, vy 9 — Big Opaswibcbkoro, B 54 — Bin
pociiicbkoro (mparHeHHsi OyTu OJibkue A0 JpKepesl TNOoCTavyaHHsS;, HasBHICTb
TPYJIOBUX PECYpPCiB; HAsSBHICTh CHPOBHHH; HASBHICTh KalliTaly 1 TEXHOJOTIH;
HU3bKa BapTICTh Mpalll; HU3bKa BapTICTh IHIIMX BUTPAT BUPOOHUITBA; HHU3bKI
TPAaHCIOPTHI BUTPATH; (PIHAHCOBI Ta I1HINI CTHUMYJIUM 3 OOKYy ypsay; OuIbI
CIPUSTIINUBI PiBHI I1iH).

Ineecmuyitinuti  knimam. T1II  103BONISIFOTH  3M1MCHIOBATH KOHTPOJIb 3@
TISTBHICTIO TianpueMcTBa. [IpoTe KOHTpPOAL MOXe OyTH MapHUM uepes
HECMIPUSTIIMBI yYMOBH «HABKOJHIIIHHOTO CEPEOBUIIA», HaBITh SKIIO ¢ipMa
Bojionie ¢umero Ha 100 %. PeanpHicTh 3a0e3medyeHHs KOHTPOIIO, a OTXKe, 1
npuoOyTkoBicTh [111 3amexuTh BiJy HASBHOCTI B KpaiHl HAJEKHOTO 1HBECTHUIITHOTO

KJIIIMaTy — CYKYIHOCTI TOJITUYHUX, €KOHOMIYHUX, HOPUIAWYHMX, COIlaJbHUX,
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noOyTOBUX yMOB, $KI BHM3HAYalOTh CTYHIHb PHU3UKY 1HBECTUIIA Ta ix
npuOyTKOBICTb.

Huckpuminaiis no BigHomeHHto 1o Il moxxe 3aiiicHoBatuch y dopmi
3017bIIEHHSI TOJATKIB, IIHOBOTO KOHTPOJKO a00 3axojiB, CIPSIMOBAHHUX
MepcoHaIbHO Ha 1HO3eMHI (ipMu  (yacTKoBa  HaIllOHATI3aIlis, MICIIEBE
3aKOHOJaBCTBO, OOMEXXEHHS TepeKa3y rpoliei (IaaTexiB), eKCIOPTHI MTpaBUiia Ta
oOMeKeHHsI eMirpaiiii pooo4doi cuin).

[HBecTUIIHMI KIIIMAaT BU3HAYAETbCA TAKOX BAIMIOTHUMHU pusukamu. lle
BUPaXKA€THCS 3BUMANHO y BUHUKHEHH1 PU3UKIB, TOB'SI3aHUX 13 MEpEKa3oM 1 00iroM
1HO3EMHO1 BaJIOTH (3arajibHe CTABJICHHS /10 1HO3EMHHUX I1HBECTHIIIN; MOJIITHYHA
CTaOUIbHICTh; OOMEXEHHS Ha BJIACHICTh; PETYIIOBAHHS BAIIOTHUX KYPCIB;
CTaOUIbHICTh 1HO3EMHOI BaJIIOTH; CTPYKTYpa MOJATKIB; A0OpE 3HAHHS KpPaiHHU).

IcHye kibKa hopM MPSAMHUX 1HO3EMHUX 1HBeCTHIIIH [4, 32]:

1) OyIiBHUIITBO HOBHX MiAIpUeMCTB (cTpateris «greenfield»);

2) npua0aHHs IIIOYMX MIANPUEMCTB (CTpaTeris npuadaHb, abo CTpaTeris
«brownfield);

3) CTBOpEHHS 1 y4acTh y CHUTBHUX IiIPUEMCTBAX.

«I pinginoy ineecmuyii (anri. greenfield investment) — po3MillieHHS KaIiTary
3a KOpJIIOHAMH MATEPUHCHKOI KpaiHM 1HBECTOpa 3 METO 3AINMCHEHHS
rocrnoAapchKkoi MISJIBHOCTI 3 CaMOro MOYaTKy, TOOTO MpOLIEC IHBECTYBAHHS Y
MPOEKT, KUK PO3MOYMHAETHCSA «3 HYJS» 1, HA BIAMIHY Bijl KYIIBJI 1CHYIOYOTO
HiANPUEMCTBA, Iepeadadae CTBOPEHHs HOBOro 00’ekTa [4].

JloTpuMyIOoUYMCh TaKoi CTpaTerii, KOMIIaHis Kynye abo 6epe B OpeHy IUISHKY
3emili, Oyaye Ha Hi HOBI BUpOOHMYI a0 cepBicHI 00'ekTu, Haiimae 1/a0o
MEePEBOJIUTh MEHEKEPIB, PSAOBUX CIY>KOOBIIIB 1 pOOITHUKIB, MiCJIsl YOTO MOYHUHAE
EKCILTyaTarlito HOBOTO 00'€KTa.

Ctpareris OyAiBHHIITBA HOBHX IiIIPUEMCTB Ma€ psij nepesae [32]:

1) koMIaHiss Ma€ MOXJIMBICTH BHOpaTH Tia OYIIBHUITBO AUISHKY, sKa
HaWKpale 3aJ0BOJIbHSE HEOOXITHUM BHMOTaM, 1 MOOYIyBaTH Ha Hi cydacHe

H1JIPUEMCTBO, OCHAIIIEHE HOBITHIM YCTAaTKYBAaHHSIM;
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2) BIAKPUTTS TaKUX MiANPHUEMCTB CTBOPIOE HOBI po0OOUi MiCIlsl, TOMY MiCIeBa
BJaJa B 0ararboX BUMAAKaX MPOMOHYE KOMIIAHISIM pi3HI €KOHOMIYHI CTHMYIIH,
1100 3a1y4ynu T OYAIBHUIITBO HA CBOIO TEPUTOPIIO;

3)Taki CTUMYJU JIO3BOJISIIOTH KOMITAHISIM CKOPOTHTH 3arajlbHAH  0OcCsT
BUTpAT;

4) KOMITaHii MOYMHAIOTH MJiSUTBHICTh Ha 3aKOPAOHHOMY PHHKY 3 YHCTOIO
apkymia. MeHemkepaM HE JOBOJAUTHCS MaTH CHOpPaBy 3 ICHYIOUMMH OOpramu,
MOJICpHI3YBaTH 3acTapijie obiagHaHHsS abo BKjIagaTH 0OaraTo 3yCWiIb y 3MIHY
CTapUM METOJIaM POOOTH, SIKi IO TOTO X MepeOyBaOTh Mij] 3aXUCTOM MPOQCIiJIOK,
110 He 0aXKAIOTh 1ITH HA KOMITPOMIC;

5) KOMIMaHiss Mae MOXJIMBICTb JOTPUMYBATHCS 3PYYHHX Ui HeEi TEMIIB
ajganTaiii 0 HAaI[lOHAJIBHOI KYyJbTYpU BelEHHS Oi3HeCy, 3aMiCThb TOro, II00
HerailHo Opatnm Ha cebe 3000B'sI3aHHS 3 YOPaBIIHHS NPUI0AHOI JIIFOYOIO
KOMITaHI€I0.

JlocnmiKeHHsT OKa3yloTh, IO IMOBIPHICTH BHOOpY cTpaTerii OyAlBHULITBA
HOBUX O00'€KTIB 3aMiCTh NpHUAOAaHHA JIIOYUX MIANPUEMCTB mepedyBae B IpsMii
3aJIEKHOCTI B1Jl IIIMOMHM KYJIbTYPHUX BIIMIHHOCTEW MIK CEPEIOBHILEM BEIACHHS
013Hecy B pi/iHINM KpaiHi KOMIaHIi Ta B KpaiHi, KyJu BKJIAJAIOThCS 1HBECTHIII].

3 iHmoro 00Ky, crpaterisi OyIiBHUIITBA HOBHUX MIANPUEMCTB Ma€ TaKOXK 1 P
neoonixis [32]:

1) ycmimHa peaizaiis i€l cTparerii BUMarae 4acy i TepIiHHS;

2) 3eMeJibHA JIISTHKA, [0 PO3TAaIllOBaHA y 3pyYHOMY MIiCIli, MOXE BHUSBHTHUCS
3aHaJTO JOPOTOI0 a00 HEIOCTYITHOIO;

3) OyMiBHHMIITBO HOBOT'O MiANPUEMCTBA CIIPUUNHSE HEOOXITHICTD Y3IOKCHHS
0araTb0X MUTaHb 13 MICIIEBUMH ¥ 3araJIbHOJICP)KaBHUMU HOPMATHUBHUMH aKTaMU;

4) KoMIIaHis MMOBHHHA KOHTPOJIOBATH OYIIBHUIITBO HOBOTO ITiIPHUEMCTBA,
TAaKOXX HAWHATH MICIIEBUX POOITHHUKIB 1 MIATOTYBATH iX 10 BUKOHAHHS CBOiX
000B'A3KIB HA HEOOX1THOMY piBHI €()eKTHUBHOCTI;

5) OymiBHHUIITBO HOBHMX OO'€KTIB MOJXKE MICHUJINTH HEraTUBHE CTaBJICHHS

IPOMAJICBKOCTI JIO KOMIIaHi1 SIK J10 3aKOPJOHHOTO MiAMPUEMCTBA.
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«bpaynghino»  ineecmuyii  (amri.  brownfield investment) — KymiBus
nignpreMcTBa (200 oro yacTku) yepe3 HaOyTTS 1 mpuadOaHHsS TpaB BIACHOCTI Ha
ICHyIOUE TIANPUEMCTBO B 00Cs31, IKMI HaJla€e MOXKJIMBICTh OpaTH Oe3MocepeIHIO
y4acTh B YIPaBJiHHI 1AM MiIIPUEMCTBOM (1HBECTHIIIT 1THOTO TUITY JTOMIHYBaJIH B
MOYaTKOBHM Tepios, eKOHOMIUuHOi TpaHchopmalii B kpaiHax LleHTpanpHOi Ta
Cxinnoi €Bporn) [4].

Cmpameeis npuobanns icnyiouux nionpuemcms [32]. be3 cymHiBy, mpoiec
MIATOTOBKM YroAW TNpoO MNPUAOAHHS KOMIIaHii, J0 SKOTO 3allyd4eHl IOPHUCTH,
NPEICTAaBHUKUA PEryJSITOPHUX OpraHiB Ta 1iHm (axiBii, MOXE BUSBUTHUCS
cknagHuM. IIpore OCHOBHMN MOTHUB BHKOPHCTAHHS Takol CTpaTerii MpOCTHH.
Kynyroun airody KomMnaHito, MOKyIelb OJepKy€e KOHTPOJIb HaJ MiAIPUEMCTBAMH,
NIEPCOHAIIOM, TEXHOJIOTIEI0, TOPrOBUMU MapKaMH 1 MapKETUHTOBUMH MEpEKaMU
KyruieHoi ¢gipmu. [Ipu npoMy BCl mipo3AUH NMPUAOAHOT KOMITaHIT TPOJOBXKYIOTh
GyHKIIOHYBAaTH W TeHepyBaTH MPUOYTOK MIPOIO TOTO, SIK KOMITaHiS-TIOKYTEIh
IHTErpye HOBY CTPYKTYPY Y CBOIO MIKHApOJHYy cTpaterito. Takoxx Ha BIAMIHY Bij
cTparerii OyAIBHUIITBA HOBHUX MiANPUEMCTB CTpAaTeris NpUIO0AHHS HE BUMArae
30UTbIIEHHS! BUPOOHMYUX MOTYKHOCTEH y I ramys3i npoMucioBocTi. B ymoBax
HAJTMIIKY BUPOOHWYMX MOTY>KHOCTEH 11€ OUeBH]IHA TIepeBara.

VY neskux BUMAAKaX MDKHAPOJHI KOMIMAaHI KYMyIOTh MICIEBI (GipMHU JUIIIE
JUISL TOTO, 1100 MPOHUKHYTH Ha PUHKU 3apyOlKHUX KpaiH. Hampuknazn, kommnaHis
Procter&Gamble nmpoHuKHYJa HA MEKCUKAHCHKHM PUHOK MOOYTOBUX MarepoOBUX
BUpOOIB, npuadasmm ¢ipmy Loreto y ii BnacHuka — kommnanii Grupo Carso SA.
Takuii kpok n03BoJMB Procter&Gamble mictatu y po3nopsipkeHHsT BUPOOHUY1
noTy>HOCTI Loreto, MMPOKO BiJIOMI TOProBI MapKu MamnepoOBUX CEPBETOK 1
TyaJIETHOT'O Narepy i€l KOMIaHii, a TAKOXK J1I04y CUCTEMY peai3alli MpoyKIii.

B iHmmx Bumamkax crparerisi puaOaHHS MOXE 3aCTOCOBYBATHUCS SIK CIIOCIO
pajnKaIbHOI 3MIHU CTpaTeTii KOMMaHii.

[Ipote cTpareris npuaOaHHS AIFOUMX MIIMPUEMCTB TaKOXK MA€ Psifi HEOOMiKIE.
Kowmmanis-nokymenp 0epe Ha cebe Bci 3000B's3aHHs ((hiHAHCOBI, YIPABIIHCHKI Ta

1H.) @ipmu, mo Kynyerbcd. Hampuknan, skmo B nOpuadaHid  KOMIIaHIi
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chopMmyBamvcs HE3aJOBUIbHI TPYAOBI BITHOCMHU, HE CIUTAY€HI BHECKH [0
neHciiHoro (GoHIy, KOMITaHiS HE BUKOHYBaja 3000B's3aHHS 3 3a0e3medeHHS
3aXO0/IB MPOTHU 3a0pyAHEHHS HABKOJMIIHBOTO CEPEOBUINA, KOMIAHIS-MOKYIEb
Oepe Ha cebe BiAMOBIAAIBHICTH 3a BUPIIMICHHS BCIX IUX MpobOieM. Sk mpaBuio,
KOMIIaHii, [0 KyIye, HEOOX1IHO BUTPATUTH 3HAYHY CyMY KOIUTIB IIE JI0 MOYaTKy
OTpUMaHHS JTOXOIIB BiJ] AISIILHOCTI IPUI0aHOT (DIpMH.

Cninonui nionpuemcmea (aHTI. joint ventures) CTBOPIOIOTHCS, KOJIM HE MCHIIE
JIBOX KOMMAaHI JOMOBISIIOTbCS MPO CHUIBHY [ISJIBHICTb 4Ye€pe3 CTBOPEHY
KOMIIAHIIO, SIKa € IOPUANYHO BIJIOKPEMIICHOIO BiJ] MAaTEPUHCHKUX KOMIIAHIN 1
3aBJAHHSM SIKOi € MIATPUMKA B3a€EMHHUX IHTEPECIB 3aCHOBHUKIB. CrijabHe
MIIPUEMCTBO € BJIACHICTIO KOMIIAHIM-3aCHOBHHKIB y CHIBBIIHOIICHHI, TIPO SIKE
BOHH JIOMOBHJINCH MK COOOIO.

CTBOpEHHS CIUIBHUX MIANPUEMCTB Halae PpipMi Taki epeBaru: CIpoIry€eThCs
MO>KJIMBICTh IPOHUKHEHHSI HA HOBl PUHKH; BIIOYBA€ETHCS TUBEpPCUDIKAIlis PUUKIB
(po3nonin pusukiB Mixk ydacHukamu CII); 3milicHIO€TbCS OOMIH 3HAHHAMH 1
JIOCBIZIOM; BUHUKA€ CUHEPTIUYHUU e(EeKT 1 3'BIAIOTHCS KOHKYPEHTHI IepeBaru
[32].

3a MDKHApOJHMMHU HOPMaMM YacTKa 1HO3€MHOI y4acTi B akI[IOHEPHOMY
KamiTam (QipMu, 1m0 J1a€ MPaBO TaKOTO KOHTPOJo — 25 %, 3a aMepuKaHCHKUMH —
10 %, aBctpamilicbkumMu 1 kKaHaacbkuMu — 50 %. Ilpsmi iHO3eMHI 1HBeCTHIIIi
3MIIHCHIOIOTHCS Y (hOPMi CTBOPEHHS JOUIPHIX KOMIAHIN, aCOIIOBaHUX (3MIIIAHKX )
KOMMaHi{, BiAAUIEHb, CHIUIBHUX MANPUEMCTB Tomo. ChOrojHi HalyacTiiie
CTBOPIOIOTHCS 3MIIIaH1 KOMIIaHIi 32 y4acTO MICLIEBOTO KamiTay.

[1II 3a mixkHAPOIHOIO KIIAcH(DIKaIlI€I0 MOIUISIIOTHCS HA'

1) BKTajaHHST KOMITAHISIMM 32 KOPJIOH BJIACHOTO KamiTanmy (kamitan (imii i
YacTKa aKIliil y JOUIpHIX Ta acOIIHOBaHUX KOMIAHIAX);

2) peiHBeCTyBaHHS MPUOYTKY;

3) BHYTPIIIHLOKOPIIOPATUBHI TEPEeMIIICHHs KamiTaiay y (opMi KpEIuTiB i
MO3WK MK MPSIMHM 1HBECTOPOM Ta JOYIPHIMH, ACOIIHOBAaHUMHU KOMITAHISIMH 1

bimisaMH.

58



[HBeCTYBaHHS MOJKE 3MIIHCHIOBATHCS PI3HUMU MeToamu [16]:

— Yepe3 pO3BUTOK KOHTPAKTHUX (POPM CIiBpPOOITHUIITBA;

— 3JIUTTSA 1 MpUI0aHHS MiAIPUEMCTB;

— CTBOPEHHS BJIACHUX (PiIiH, JOUIPHIX KOMMaHIN, CIIUJIBHUX IMAMPUEMCTB.

VY cyuyacHiit ekoHoMiuHi JiTeparypi Bei I moainsaiors Ha aBi rpymnu [4]:

— TPaHCKOHTHHEHTANbHI  KalliTalbHI  BKJIQJACHHS, SIKI ~ OOyMOBJEHI
MO>KJIMBUMH KpalllUMU YMOBAaMH PUHKY, TOOTO TaKMMH, KOJH 1CHYE MOXKIJIUBICTb
MOCTABJISITH TOBAPU 3 HOBOTO BUPOOHUUYOTO KOMIUIEKCY 0€3MocepeHhO Ha PUHOK
JTaHO1 KpaiHu;

— TpaHCHAIlIOHAJIbHI BKJAJEHHS — TMpsMi BKJIQJCHHS, YacTO B CYCIJHIO
Kpainy. MeTa — MiHIMi3allisg BUTPAT MOPIBHSIHO 3 MATEPUHCHKOIO KOMITAHIETO.

3a TUOOM 1HTErpamii MDKHapOJHOTO cHiBpoOiTHUUTBAa Bcl moToku [III
HOIIISIOTHCS Ha aBa TUmu [26]:

1) «ropuzonTaneHiI» [11I — e npsmi iHBeCTHIIIT B MAIPHEMCTBA 32 KOPJIOHOM
B MEXKax OJIHI€l raiy3i JJisi BUPOOHUIITBA MPOMAYKIIii, 110 paHille BUPOOsiIacs
1HBECTOpPOM B ioro Kpaini. CHOHyKaJbHUM MOTHUBOM I HUX € MUTHI Tapudw,
3MEHILEHHS TPAHCIIOPTHUX BUTPAT Ta €PEeKT MaciuTady BUPOOHHIITBA;

2) «Beptukanbhi» [1II — me iHBecTHII B ramysi, [0 HaJEKaTh OO0 PI3HUX
cTaaiil BUpoOHUIITBA okpemoro npoaykry. Jarots THK 3mMory 3aminsTu okpemi
YaCTUHU BHYTPIIIHbO(DIPMOBUX CHCTEM BHUPOOHMIITBA Ta 30yTy Ha HEePEKTUBHHUX
pUHKAX.

JluHaMika HaJXOJKEHb MPAMHUX 1HO3EMHHUX IHBECTHI[IN 3a PEriOHAMU CBITY y

2012 — 2014 pp. nonana Ha puc. 3.3.
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Pucynox 3.3 — HaaxomkeHHs OpsAMUX 1HO3EMHHUX IHBECTHIIN 3a perioHaMu
cBitTy [39]

Sx BumHO 3 pucyHka 3.3, HAHOUTBIIMMH TEMITAMH 3POCTAIOTh 1HBECTHIlIi B
kpainu A3ii (y 2014 p. 3pociau Ha 9 % mnopiBusHO 3 2013 p.), 30kpema B Kutai,
[I'onkonr Tta Cinramyp. Y Toi camMuii 4Yac I1HBeCTHIli 10 KpaiH JlaTuHCBHKO1
AMEpUKH 3MEHIITYIOThCS, a 10 KpaiH A(QpUKH 3aTHUIIAI0THCS Malike HE3MIHHUMU.

Ton-5 kpaiH, sKI JMAUPYyBadM 3a HAAXOMKCHHSIM MPSAMUX 1HO3EMHHUX
iHBectuliid y 2015 p., mogano Ha puc. 3.4.
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Pucynok 3.4 — Ton-5 kpaiH 3a HaIXOJKCHHSM TPSAMUX 1HO3EMHHMX 1HBECTHIIIN

y 2015 p. [39]
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Binnosiano g0 puc. 3.4 nigepom mo orpuMaHuM iHBectulisiM y 2015 p. €
CIIA, y 2014 p. ninepom OyB Kuraii.

OOcsr 3arydyeHux 13 MOYaTKy 1HBECTYBaHHS MPSMUX 1HO3EMHUX 1HBECTHIIIHN B
eKOoHOMIKY Ykpainum Ha 1 kBiTHa 2016 p. cranoBuB 42820,4 muH pgoin. (6e3
ypaxyBaHHSI TUMYAacOBO OKYIOBaHOi Teputopii ABToHOMHOI PecmyOmiku Kpuwm,
M. CeBacTomnoss Ta YaCTUHU 30HHU MPOBEACHHS aHTUTEPOPUCTUUHOI OTIepariii).

IaBecTumii Hamidnum 31 125 kpain cBiTy. Jlo JeCATKH OCHOBHHUX KpaiH-
1HBecTOpiB, Ha sAki mpumanae 82,9 % 3aranbHOrO 00CATYy NPSIMHUX 1HBECTHUIIIH,
BxoAiaTh: Kinp — 10978,8 mnu non., Hinepnanau — 5734,7 mau non., HiMeuunna —
5425,4 mnu non., Pociiiceka ®eneparis — 3308,4 miH moi1., ABcTpis — 2446,5 MitH
non., Benmuka bpurtanis — 1956,3 mun goin., Biprineeki OctpoBu (Benuka
bpuranis) — 1720,8 mnu gon., ®panmis — 1536,1 muu goma., IlBeiimapis —
1455,9 miH gon. Ta Itams — 955,6 miH noun.

OOcsr mpsAMUX 1HBECTHUIIM (aKI[IOHEPHOTO KaIliTainy) 3 YKpaiHu B €eKOHOMIKY
KpaiH cBiTy Ha 1 kBiTHS 2016 p. ctaHoBUB 6232,3 mutH n0i. Ilpsimi iHBecTHIIIT 3
VYkpainu 311icHeHo 10 47 KpaiH CBITYy, IepeBaXkHa iXHA YacTKa COpsIMOBaHa [0
Kinpy (93,5 %) [7].

Jlnst  mocwWIIeHHST 1HBECTHIIMHOI mpuBabIMBOCTI YKpaiHW, Ha JAYMKY
aHAMITUKIB YKpPAiHCBKOTO I1HCTUTYTY CTpaTerii riao0adbHOrO pPO3BUTKY Ta
amanTailii, HeoOXimHO [29]: mnpunuHUTH 30poiHMK KOH(IIKT Ha JloHOaci;
MIPOBECTH KOMILJIEKCHY pedopMy CyAO0BOi Ta MPaBOOXOPOHHOI CHCTEM; MPOBECTH
pedopMy MOAATKOBOI CUCTEMU; MIHIMI3ZYBATH PIBEHb KOPYIILIi; BUSHAYUTU OIHY-
JIBI TaJly31 €KOHOMIKH, SIKI TIOTEHIIIITHO MOXXYTh CTaTH JipaiiBepamMu (HAIpUKIA],
arpoCeKTOp Ta €JIEKTPOHHA KOMEPIIis).

Kpim 3a3HaueHoro Buile, HEOOXIIHUM TaKOX € BpaxyBaHHS (DakToOpiB, SKi,
BinnoBinHO 10 gociimxeHHs UNCTAD ta McKinsey & Company y MaliOyTHROMY
YUHUTUMYTh 3HAYHUM BIUIMB (K MO3UTUBHUMN, TaK 1 HEraTUBHUI) HA IJI00ANbHUM
piBeHb aKTHMBHOCTI MPSMUX 1HO3eMHHX iHBecTuIlid. Pecmonnentamu (1000 Tom-

MEHEKEPIB KoMMaHi# 13 89 kpaiH cBiITYy) (hakTopu BIUIMBY OyJIO MOAUIEHO HA JBI
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rpymu [39]:

1. Maxpoexonomiuni ¢paxmopu: cran exoHomiku CIIIA; cran ekoHOMIK y
kpainax BPIKC Ta/abo B i1HmMX KpaiHaX 3 €KOHOMIKOIO, IO PO3BUBAETHCS;
perioHaJibHa €KOHOMIYHA 1HTETpallis; IPOrpaMu KUIbKICHOTO MOM'SIKIIEHHS; LIHU
Ha CHpPOBHHY; CTaH €KOHOMIKM €Bpormeiicbkoro Coro3y; rinobanbHi (iHAHCOBI
npaBuia; 3MIHM B KOPIOPATHBHOMY IOJaTKOBOMY 3aKOHOJIABCTBI; IOJITHKA
KOPCTKOT €eKOHOMI1; TOOOIOBAHHS 3 TPUBOY A€(OIITIB.

2. Kopnopamusni ma 306Hiwni paxmopu: oPIIOPHUNA ayTCOPCUHT CEPBICHUX
byHKIi#; odmOpHUI ayTCOPCUHT BUPOOHMUYNX (DYHKIIIN; TOOOIOBAHHS 3 MPUBOAY
eHepreTuyHoi Oe3neku; noOOIOBaHHS 3 MPUBOJY MPOAOBOJIBYOLI OE3MEKH;
pemopinr (rmoBepHEHHsI 10 0a30Boi KpaiHM) BUPOOHMYWX (PYHKIIIN; pPELIOPIHT
(moBepHEHHs 10 0a30BO1 KpaiHW) CepBICHUX (DYHKIIIH; CTUX1MHI J1Xa (BKIOYAI0UU
naHjiemii).

Kpim Toro, HanpsIMKK BKJIaJICHHS MPSIMUX 1HO3CHUX 1HBECTHUIIIN 3aJIekKaTh Bl
piBHS pO3BUTKY €KOHOMikM mpuiimMaiouoi kpainum [39]. Tak, 3rigHo 3
nocimimxeHusM, mnpoBeaeHuM UNCTAD IPA, i kpaiH 13 PO3BHHEHOIO
€KOHOMIKOI0 HahOUIbII NepcneKTUBHUM € 3amydeHHs Il B Taki Hampsmu, sK:
013HEC-TIOCIIyTH, MAIllMHU Ta OOJaJHAHHS, TOTEJl Ta PECTOpPaHH, 1HII MOCITYTH,
TpPaHCIIOPT, 30epiraHHs Ta KOMyHIKaIlii.

Jns kpaid 13 mepexiJHOI0 €KOHOMIKOI Ta €KOHOMIKOIO, 10 PO3BUBAETHCH,
HaWOUIbII TiepceKTUBHUM € 3amydeHHs [III y Taki HampsiMu, SIK: CUIbCHKE
TOCIOJIaPCTBO, MHCIMBCTBO, JICOBE TOCIOAAPCTBO 1 pUOAIBCTBO; TMPOIYKTH
XapyyBaHHA, BKJIIOYAIOYM HAIoi 1 TIOTIOHOBI BUpOOW; OyAIBHUUTBO; rOTENl Ta
pecTopaHu; BUI00YBaHHS KOPUCHHUX KOTAJINH Ta HAQTH; TPAHCIIOPT, 30€piraHHs Ta

KOMYHIKaIii.

BucHoBku
1. OcCHOBHMMH BHJAMU MIDKHApPOJHOTO OI3HECY € €eKCHOpT MPOAYKIIi,
JIEeH3yBaHHs, (DpaHYal3uHT, YIPaABIIHCHKI KOHTPAKTH, MPOCKTH «IIiJl KITIOU»,

npsiMi 1HO3€MHI 1HBECTHIII1.
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2.3 PpO3BUTKOM TPOLECIB  IHTepHAIloHami3auii ¢GopMu Ta BHUAU
MDKXHApOAHOTO OI3HECY 3MIHIOIOTHCA BiJ MPOCTUX (MDKHAPOAHA TOPTIBIA) [0

CKJIaJHUX (MDKHApPOAH1 KOpIoparlii 3 MpIMUMHU 3apyO1’)KHUMH 1HBECTHITISIMH ).

3anuTaHHA 119 caMolepeBipKU

1. OxapakTepu3yiiTe eKCHOpPT MPOAYKII Ta JIIEH3yBaHHS SIK BUAU
MIXHApOJHOTO Oi3HECY.

2. OxapakTepusyiTte ppaHIal3uHT K BUJI MDKHAPOHOTO O13HECY.

3. OxapakTepu3yiiTe ymnpaBIiHCHKI KOHTPAaKTH SK BUJ MDKHAPOIHOTO
O13HecCy.

4. OxapakTepu3ynTe MPOCKTH «IIiJl KIIFOU»SIK BU MIXKHAPOJIHOTO O13HECY.

5. OxapakTepuszyite mOpsiMi 1HO3€MHI1 IHBECTHIII $K BHJ MIXKHApPOJIHOTO

Oi3Hecy.
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TEMA 4. BVIbHI EKOHOMIYHI 30HHU TA O®IIIOPHI 30HAU

4.1. BiapHa eKOHOMIYHA 30HA: 3arajibHa XapakTepUCTHKa Ta Kiacudikarlis BUIiB.
4.2. O¢dmopna 30Ha: 0COOIMBOCTI, IEPEBATH Ta HEJIOJIIKH.

Kiro4oBi TepMinu: BiIbHA €KOHOMIYHA 30Ha, O(PIIOpHA 30HA.

4.1. BiibHA eKOHOMIYHA 30HA: XapaKTepuCcTHKA Ta Kiacudikauis BUAiB

Binvno-exonomiuna 30na — 1ie 4acTHHA TEPUTOPIl ACp)KaBHU, HA SAKIHA IS
1HBECTOPIB YCTAHOBJIOIOTHCS MOJATKOBI, MHTHI, (PIHAHCOBI MUIBIU 3 METOIO
3QJIy4eHHS JOJIaTKOBUX IHBECTHUILIMHUX 3acO0IB JjIs aKTHBIi3allli BUPOOHHUYOTO,
TOPTOBOI0, 30BHIIIHBOCKOHOMIYHOTO Ta 1HIIUX BUJIB JisSJILHOCTI.

Memoro cTBOpeHHSI BUTbHO-eKOHOMIYHUX 30H € [10, 33]:

— CTUMYJIIOBaHHS €KOHOMIYHOTO PO3BUTKY SIKOICh rajy3l BUPOOHHIITBA YU
KOHKPETHO1 TEPUTOPII;

— 3aJIy4YCHHS 1HO3EMHHUX IHBECTHIIIA Yepe3 CHPUSTIMBUN IOJATKOBUM,
¢dbiHaHCOBUI Ta MUTHUHN KIIIMAT;

— HAIXO/KEHHA Ha BHYTPIIHIA PUHOK KpaiHU IMIIOPTHOI BUCOKOSIKICHOI
MPOAYKIIii Ta 3ac001B BUPOOHUIITBA;

— 30UTBIIICHHS BAIIOTHUX HAIXOJKEHb, TMPUYOMY HE JIMINE 3aBASKU
BUKJIFOYHO BHPOOHMYMM TMOTEHIIaJlaM CTBOPEHOI 30HM, a U y cdepl Typusmy,
KyJbTYPH Ta KypOPTHOi cepu;

— aKTHBI3aIlis 30BHINTHBOT TOPTIBII;

— BUKOPHUCTAHHS 30HU JUIsl TIOTJMOJIGHHS 3B'A3KYy MDK BHYTPIITHBOIO
€KOHOMIKOIO 1 CBITOBUM PUHKOM,;

— 3aJy4YeHHS 1 BUIbHUIA OOMIH JOCATHEHHSIMU B raiy3l HAyKH 1 TEXHIKU;

— JIOCSTHEHHS HOBOI 1HHOBAIIMHOI SIKOCTI E€KOHOMIKH, PO3IIUPEHHS
EKCIIOPTHOI 0a3u 1 pO3BUTOK BUPOOHUIITBA IMITOPTO3aMIHSIOUUX TOBAPIB;

— (GopMyBaHHS TEBHUX CTPYKTYp, IO JO3BOJISIOTH NPHUCKOPUTH TEMITH
PUHKOBHX ITEPETBOPCHb.
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OpHak y 1iJIOMy TOJIOBHUM 3aBJIaHHSIM CTBOPEHHSI BITbHUX €KOHOMIYHUX 30H
MOTPIOHO BBAXKATH AKTUBI3AIllI0 30BHIMIHHOEKOHOMIYHOTO CHiBPOOITHHUIITBA 1
PO3BUTOK IHTETpaIllHUX TIPOIECIB y TMEpioJl Mepexoay J0 BIAKPHUTOL 1
KOHKYPEHTOCTIPOMOXKHOI €EKOHOMIKH Ha CBITOBOMY PHHKY.

Buna nisnbHOCTI, TIepeBakarouuid Ha TEPUTOPIi Ti€ET UM 1HIIOT €KOHOMIYHOI
30HH, I03BOJIIE€ BUALIATH Taki ii tumnu [21]:

— TOPrOBO-CKJIA/IChKI 30HU. 30HH, B SIKHX TOBapHU 1HO3EMHOTO MOXOKCHHS
MOXXYTb 30epiraTucsi, IpoJaBaTUCS 1 KymyBaTHCS O0€3 CIJIaTH 3BHYAWHUX MUTHHUX
300piB. lle O6e3MuTHAa TOpProBo-cKiaAchka 30HA. JlJIg IMX 30H XapaKTepHI TPHU
OCHOBH1 O3HAaKH: TO-TIEpIlIe, BOHU CTBOPIOIOTHCS IJII OOCIYTrOBYBaHHSI CBITOBOTO
PHUHKY; MO-Ipyre, HAa HUX HE MOIIMPIOETHCS 0AaraTto MmoJaTKOBUX HOPM Ta MUTHHUX
0oOMe3KeHb, JIMCHI Ha PEIITI TEPUTOPIi KpaiHU; MO-TPETE, HE 3BAKAIOYU HA T€, IO
BOHH € B TIEBHOMY CCHCI «BUIBHUMH», HAa HHX IMOIIHPIOETHCS JCpKAaBHE
peryJioBaHHsl 30BHINTHROCKOHOMIYHMX 3B’SI3KIB. YClI TOPrOBO-CKJIAJICBKI 30HH
OpraHi3OBYIOTbCSI B OUIBIIOCTI BUMAJAKIB Y MOPCHKMX Ta PIYKOBUX MOPTaxX, Ha
JIOPOKHBO3ATI3HUYHUX BY3JIaX, B aepONopTax, TOOTO y MICISIX TPaH3UTa TOBapIB 1
MAacaXupiB;

— MOPTOBI OCOOJIMBI EKOHOMIYHI 30HHU. METOK CTBOPEHHS MOPTOBHX
OCOOJIMBUX E€KOHOMIYHHUX 30H € CTUMYJIIOBAaHHS PO3BUTKY TOPTOBOTO
roCroJiapcTBa Ta PO3BUTKY HOPTOBHX MOCIYr KOHKYPEHTOCIPOMOXXHHUX MIOJO0
3apyO1’KHUX aHAJIOTIB,;

— EKCIOPTHO-BUPOOHMY1 30HU (IIPOMHUCIIOB1). BiaMITHOIO pHCOIO ITUX 30H €
T€, 110 BUKOPUCTOBYIOUU MIJIBIOBHI BAIIOTHO-(DIHAHCOBHUH Ta MPaBOBUN PEKUMH,
Jiep)KaBa Ha TEpUTOpPil 30HM, 3abe3neuye PO3BUTOK HAMOUIBII MPIOPUTETHUX
rajy3eid MPOMHUCIOBOCTI YW Ha TEPUTOPIi JENPECHBHUX PANHOHIB CTUMYIIIOE
eKCIIOPTHE MPOMHCIIOBE BHPOOHUIITBO, 3ay4alOy IS IIBOTO 1HO3EMHY BATIOTY
abo 1HBecTHUlli BiJ MICLEBOI, ITaTHOI, eAepanbHoi Biaaau. Lle cTBoproe ymoBu
JUIst OLIbIT €(PEeKTUBHOTO BUKOPUCTAHHS MICIIEBOI CHUPOBHHHM, HamiB(paOpUKaTiB,

BIIPOBAPKEHHS CYy4YaCHUX METOIB YIPaBIiHHS BUPOOHUIITBOM, MIATOTOBKA KaAPIB
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BIMOBIAHOT KBaui(ikallii, mo B KIHIEBOMY PE3yJIbTaTi COpUsie OIbII IIBUAKOMY
PO3BUTKY 1HIIUX PailOHIB Ta KpaiH y LIJIOMY;

— HAyKOBO-TEXHOJIOT1YHI 30HU. Y Cy4YacHIHA JTepaTypl BOHU HA3HBAIOThCS
TEXHOJIOT1YHI MapKu, TEXHOIOIICH, HAYKOBI MapKH, TEXHOJOT1UHI IEHTPH, JIJIOBI
HEeHTpU. BigMiTHOIO pHCOI0 IIUX 30H € T€, IO Ha iX Teputopii 00’€IHYIOTHCS
HayKoBa Ta BHUPOOHHUYO-TEXHOJOTIYHA JISUTBHICT Yy  (opmi  CydacHHX
HAYKOMICTKHX (PipM, 30CEpeKEHHX HABKOJO BEIMKOr0 HAyKOBO-IOCIITHOTO
HEHTPY YW YyHiBepcuTeTy. MeTa CTBOpEHHS TakuX 30H — MOOLT3yBaTH Yyci
JIOCTYIHI MaTepiaibHl 1 TPYAOBl pecypcH s MPHUIIBUJIICHHS Tepeaaydl HOBHUX
BUCOKHX TEXHOJIOTI Yy MPOMUCIOBOCTI, 3a0e3MeYUTH HOBI poOodYl MicCId,
nuBepcu(diKyBaTH €KOHOMIKY B PETiOHI Ta B KpaiHi,

— o¢mopHi 30HU. Lli 30HM NMPUBAOIIOIOTH KIIIEHTIB CIIPUSATINBUM —BaIFOTHO-
(1HaHCOBUM PEKUMOM, BUCOKHMM pPIBHEM OaHKIBCHKOI 1 KOMEPIIITHOI CEKPETHOCTI,
JNOSTBHICTIO JIEP/KABHOTO PEryNIIOBAHHA. IX TOJOBHA BiMIHHICTH Bijl iHIIMX
BIJIbHO-€KOHOMIUHHUX 30H MOJISTa€ B TOMY, L0 3apPEECTPOBaHI B HUX MIJIPUEMCTBA
HE MaroTh MpaBa 3A1MCHIOBATH HISIKY BUPOOHUYY J1sIbHICTh. OCHOBHOIO O3HAKOIO
OQUIOPHUX FOPUCIUKIIN € TMUIBrOBUN XapakTep OIOAATKyBaHHS, BiJICYTHICTh
BAJIIOTHUX OOMEXEHb, BIIbHUN BUBI3 MPUOYTKY, BIACYTHICTh MUTHUX 300piB IS
1HO3EMHHX 1HBECTOPIB, HU3bKUH PIBEHb CTATyTHOTO KaIiTaly;

— KOMIUJIEKCH1 30HU. Y PEalbHOMY XHTTI, SIK IPaBUIIO, 30H «YUCTOTO TUITY»,,
110 CHEIaNi3yloThcs Ha OAHIM (QYHKIII MpakTUYHO Hemae. HalOuibm mommpeHi
30HU, B AKUX MOEAHYIOTHCS TOPrOBi, MUTHI, BUPOOHWYI, AOCHIAHUIIBKI (PYHKII,
TOOTO KOMILIEKCHI (KoMOiHOBaH1) 30HU. Ile mMoB’s3aHO 3 TUM, III0O BOHU HE JIMIIEC
NPUIMYCKAIOTh BUKOHAHHS PI3HUX (QYHKUIA, ane W JOMYyCKaloTh PI3HOMaHITHY
OpI€EHTAIIIIO 1HBECTOPA.

3a posmipamu BE3 GyBatots [16]:

— BEJUMKOTEPUTOPiaIbHI — 30IraloThCs 3 aJMIHICTPATUBHO-TEPUTOPIATHLHOIO

OJIMHUIIEIO;
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— TOYKOBI — CTBOPIOIOTbCSI HAa HEBEIHMKIA TEpUTOpil 1 MaroTh YITKO
BUpaXEHUN (PYHKIIOHATBHHUIA XapakTep: MICTO, HEBEMKUN pailoOH, MIAMPUEMCTBO,
CKJIaJ], TOPT TOILIO.

3a xapaktepoM opranizamii BE3 noauisiioTh Ha JoOKalbHI (TOYKOBI) Ta

KOMIUTeKCHi [3].

4.2. OduiopHa 30Ha: 0cOOTUBOCTI, IepeBaru Ta HeAOJMiKH

Oguiopna 30na sBisie co000 KpaiHy YW 1i YacCTUHY, YpsiA SKOi HaJae
KOMITaHISIM-HEPE3UACHTAM MUJIIOBI YMOBH ISl MPOBEAEHHS MiANPHEMHUIIBKOT
nismbHOCTL.  [lim  KOMIaHIsIMU-HEpe3WACHTaMH  PO3YMIIOTh  OpraHizaiiii,
NIJIPUEMCTBA, KOMITaHii, (JIpMH, BIIACHUKAMU SIKUX 32 JOKYMEHTAMH € 1HO3EMHI
TPOMa/ISTHH.

PeecTpariis koMmnaHii B TakMX 30HaX Mae€ OJHY, ajle Jy>K€ BaroMmy IepeBary.
3MEHILECHHS MOJAATKOBUX CTAaBOK. Y JI€IKUMX KpaiHaX MOJKHAa pPEeCTpyBaTH
KOMIIAHIIO 1 HaBITh HE IJIATUTH MOJATOK 3a Hei. [HmmMu cioBamu oguiopHa 30Ha
HAJIa€ CBOIM «yYaCHUKaM» 3HMKEHE ONOJAaTKyBaHHS.

Buxoasuu 3 1poro, MoxHa 3a3HAYUTH, 10 O(PIIOpPHA 30HA B EKOHOMIIII
MpEACTaBlieHa y BUTIAAI (DIHAHCOBOTO IEHTPY, SKUM 3 JIETKICTIO 3ajydyae
1HO3EMHHUI KamiTal 3a paxyHOK HaJIaHHS MOJATKOBUX IUIbT.

Oc¢mopHa 30Ha — 1€ 30Ha EKOHOMIYHOTO MPOCTOPY, CIpsSMOBaHa Ha
peecTpalliio 1 BeIeHHS KOMepIiiHOo1 AisiabHOCTI. ChOoTroHI O(IIOPHUMH 30HAMH
HA3MBaIOTh KpaiHU a00 CBITOBI JEpKaBH, sIKI HA/IalOTh TAKUI MPUBLIEH 1HO3EMHUM
MIMPUEMCTBAM 1 KOMIIAHISIM.

Ane BapTO BII3HAYMUTH, HIO0 MDKHApPOJHI KOMIIAHIi, [IO0 MpalloTh B
o(IIOpHiH 30H1, 3MyIIEHI B 000B'I3KOBOMY MOPSIIKY TOTPUMYBATHUCS BCIX 3aKOHIB,
TaK SIK 3HAXOSATHCS TiJl IOPUCTUKINEIO 1HIIOI KpaiHW, 10 BXOIWUTH B O(DIIOpHY
30HY.

HeoOximHo Takox po3pi3HATH MOHATTA odiiop 1 odimopHy 3o0HYy. [lin

NepIM B €KOHOMIIl PO3YyMIEMO KOMMAHII0, 10 TMpaioe B OQIIOpHIA 30HI. A
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Jpyre TMOHSATTS B €KOHOMIIl MO3HA4Ya€e KpaiHy, A€ 3A1MCHIOE CBOIO iSUIbHICTH
KommaHis-odmop [25].

BiamitHa oco6nuBicTs O3 (0(UIOPHUX 30H) MOJSATAE Y HASIBHOCTI OCOOJIMBUX
MOKJIMBOCTEH IJIsi TMOJATKOBOTO IUIAHYBaHHS, a TaKOX TapaHTiid (¢iHAHCOBOI
CEKpPETHOCTI Ha 3aKOHOJIABUYOMY PiBHI. 3a JOTIOMOIOI0 CXEM BEJEHHS O(PIIOPHOL
JISJTBHOCT1 MOYHA ITUTKOM JIETaJIbHO CKOPOTUTH MOAATKOB1 BUTPATH J0 MIHIMyMY,
a TaKOX BIATOPOAMTHU CBiii O13HEC BiJ] pI3HUX HEPUEMHOCTEH.

Ocobaugocmi 0(pIIOPHUX 30H:

1. Cipommiera 1 TIpUCKOpeHa TMporeaypa peectpamii opranizamii. I[lpu
peecTpatiii NOTpiOHO 3aIUIATUTH NEBHUK BHECOK. Y KOXKHIN KpaiHi cyMa «BHECKY»
HECYTTEBO BIIPI3HSAETHCSI.

2. Omnata mpuOyTKOBOTO MOJATKY Ta MOMATKY 3 MPUOYTKY 3IIHCHIOETHCS 3a
3aHIKEHUMH Tapudamu.

Peectpariis kommanii B o(1IopHiil 30H1 HaIa€ Taki nepesacu:

1. Vci rpoiioBi KOWITH KOMMAaHIi Ta aKTUBU HE MIANAAAIOTh IMiJ CBITOBUH
BaJIIOTHUM KOHTPOJIb Ta BAaJIOTHE PETYIIOBAHHS.

2. Huzbkuiil piBeHb OMOJATKyBaHHS.

3. Yci akTUBY KOMIIaHii B Iiil KpaiHi 3HAXOASITHCS «B O€3MEI».

4. MoxnuBicTh 30epiranHsi (piHAHCOBMX KOIITIB 1 aKTUBIB y HAWOUIBIINX 1
cTabiIbHUX OaHKax CBITY. Benuki CBITOBI OaHKH OUIBIIOK MIPOIO 3aXHUIIEHI BiJl
OaHKpYTCTBA.

5. Ycs i”dopmallis MO0 BJIACHUKIB KOMIIAHIi, aKTUBIB 1 aKIIOHEPIB
30epiraeTbCsi B TAEMHHIII.

6. KommanisiM HajaeTbesi CB0O001a Y BEJICHHI OyXTaJITEpChKOTO OOITIKY.

7. Komnanii MaloTh MOBHE MPaBO NPOBOAUTH Oy/b-sKl (PIHAHCOBI Omeparii 3
IHITUMHU yYaCHUKAMHU O(IIIOPHOT 30HH.

8. KondineHmiiiHicTh onepariii, mo mpoBOASThCS.

Heoonikom MOXHa BBa)XXAaTHM HEMOXJIUBICTh 3A1MCHEHHS MIiANPUEMHUIIBKOI
nismeHOCTL. Ile poOuThes nmiis 3aXMCTy HallOHAJIBLHOTO Oi3HECYy KpaiHw, e

PO3TaIIOBYETHCS OIIOPHA 30HA.

68



3rigHo cBITOBOI Kiacuikalii ouopHi 30HU MOAUIAIOTHCS HA JIBA THUIIH:

1. B odmopniii 30Hi | THmy iHO3eMH1 KOMMaHi1 3BUTBHSAIOTHCA BiJl CIUIATH BCIX
noAaTKiB 13 mpuOYTKYy opradizaiii abo komranii. HaTomicTh Ha «3BUIbHEHHS»
Opraizailii mopivHO 3000B'I3yI0ThCS IIATUTH (PIKCOBaHY BapTiCTh.

2. OdmopHa 30Ha Il Tumy Hajae mMinbroBi yMOBH i opranizamii. [leit tun
HA3MBAETHCS B €KOHOMIIll (JiHAHCOBUM IIEHTPOM. 3MEHIIICHHS TOJaTKOBOI CTaBKH
JI03BOJIsIE OUTBIN YCITIIIIHO BECTH Oi3HEC.

Peectpyroun kommadito B O(IIOPHUX 30HAX JPYrOro THUITY, JOBEIACTHCS

IJIATUTH TaKi BHUIU HOI[aTKiB, SK: IIOAATOK Ha CIIaAWHY, IIOJAaTOK Ha HpI/IpiCT

KamiTajry, KOpIopaTUBHUM MOJATOK, MIPUOYTKOBHI MOJATOK, OJIaTOK HA MTPOJAXK.

[lepeBaru Ta HEIOMIKK PI3HUX TUIIB OPIIOPHUX 30H HaBeAeHO B Ta0m. 4.1.

Tabmuus 4.1. — IlepeBaru Ta HEJOMIKHM PI3HUX THUITIB O(IIOPHUX 30H HABEJICHO

Tun opmopHoi

KOH(DiIeHIiITHOCTI

IIepeBaru Henoniku

30HU
- Jlo KoMTaHi#, 10 3HAXOAATHCS B
= . . . KJIACUYHUX O(IIOPHUX 30HAX,
& [loBHa BiACYTHICTh OJATKIB o~ ) .
= HalO1Ib1IIE HETOBIPU 31 CTOPOHU
& BEJIMKUX MDKHAPOJIHUX KOMIaHii
g Hemae HeoOximHOCTI HaaBaTH TepuropianbHe po3TallyBaHHS HE
S 3BITHICTb 3aBXIM 3pYUHE
i IToBHa B1ICYTHICTH KOHTPOJIA 31 ‘
§ CTOPOHU J€p’KaBU TepuropianbHe po3TallyBaHHS HE
::E HaiiBumwii cTyminb 3aBXKIU 3pyYHE

[IpecTmxHi
oiropHi 30HU

[IpecTux KOMIaHiHi, CTBOPEHUX Y
TaKHUX 30HAX

HeoOxigHicTh HajaHHS (iHAHCOBOT
3BITHOCTI

Mo>IMBICTh CHiBIpALli 3
CEpIIO3HUMH ITapTHEPAMHU

HemnosHe 3BUILHEHHS BlJT HOJATKIB

[H111 odropHi
30HU

[TonaTku MOXXHA €PEeKTUBHO
MIHIMI3yBaTH

[TigxoaaTh HE IS BCIX OpTaHi3alliii.
BurinHicTh BeieHHs 613HECY 3HAYHO
3aJIeKUTh BiJl THITY OpraHi3arii

dakTUUHO 111 30HU HE BITHOCATHCS
110 o(bIIopHUX, TOMY 10 HIX
BIJICYTHE yIepe/KEeHE BiTHOIICHHS

HeoOxianicth nogaBatu hiHaHCOBY
3BITHICTh
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Bubuparoun o¢umopHy KpaiHy, BapTO pETEeIbHO BHUBYUTH MICIIEBE
3aKOHOJIAaBCTBO B TaTy31 peecTparlii Ta BeACHHS KOMEPIIIHHOT TisUTBHOCTI.

VY 2016 pori HaMOIBII «HU3BKOMOAATKOBUMIY» CBITOBUMH FOPHUCAUKIISAMU
(xpainamu odmopnoi 30HM) crtanu: [lotmanmisa, BenukxoOpuranis, Kimp,
OcTtpiB MeH.

3BaHHSI CBITOBUX KJIACHUYHMX IOpUCAMKIINA y 2016 porl 3acioyKuiau Taki
kpainn, sk: Cewmenu, Maspukiit, Jominika, Centr Kitc, Hesic, AHTUIBA,
bputanceki Biprincbki octpoBu [25].

Jiis eexTUBHOT Ta MpaBUIBHOI POOOTH B O(IIOP] Ay’KE BaXIUBO MPABUIBHO
BUOpaTH KpaiHy, /1€ XOTuIocs O 3apeecTpyBaTu cBoro (ipmy. KpiM mporo Bkpait
Ba)KJIUBO 3HATHU BC1 TOHKOII[ Ta 0COOIMBOCTI KpaiH oduiopHux 30H [27].

Kinp na cboroHimHiN JeHb € HAMOUIbII MEPCIEKTUBHOIO O(IIOPHOIO 30HOIO,
OCKUTbKH O(IIIOpHE 3aKOHOJABCTBO IIBOI'O OCTPOBA MOKHA HA3BATH JIOCKOHAJIUM.
Kinpcbki komnanii ooknanaroThest «Profit Tax» (mogatok Ha mpudyTok) y 12,5 %
po3mipi. Lleit nogaTok Ha NpUOYTOK € OJHUM 13 HAMHIKYUX Y €BpOIIL.

Cetiwensbcoki ocmposu — ay’ke eKOHOMIYHA 1 oMy IsipHa MOJIaTKOBA T'aBaHb.
Ha cporomnimHiii geHp Ha Ceilluienax HamuyeTbcsl ONU3bKO MUIbHOHA
3apeECTPOBAHMX MIAMPUEMCTB. 3aBISIKM TaKid MOMYJISPHOCTI Ha OCTPOBaX HEMAae
YKOPCTKUX 0OMEXEHb U BUMOT JIJIs1 0()OPMJIICHHS 1HO36MHOI KOMMaHii.

06'eonani Apabcoxi Emipamu (OAE) — 1e nepcrnekTuBHa OQIIOpHA 30HA 3
BUT1IHUM 1HBECTHIIIMHMM KJIIMaTOM 1 cydacHOIo iHdpacTpykTyporw. Odmop B
OAE noBHIcTIO 3BUIBHEHHH BiJl moAaTKiB. Peectpyroun cBoro kommnaiio B OAE, y
MIJNPUEMIIST  3'IBIISIEThCS  YHIKAJbHA MOXJIMBICTH BECTH  O13HEC-IISUIBHICTh
MPAKTUYHO 10 BCbOMY CBITY (32 BUHSITKOM caMux Emiparti).

beniz — xnacuyHa IOPUCIMKIISA Ui 1HO3EMHOro OI3Hecy. 3apeecTpyBaTH
o IIOpHY KOMITaHIIO B 11l KpaiHi O3HAYA€ JOJIYIUTH CBill O13HEC 70 HAJATOKEHOT
CUCTEMHU TYPUCTUYHOI MISIIBHOCTI Ta TOCHOAapchKoro mpasa. Jljis 3apyOikHUX
nignpuemMiiiB y benizi nepeadaueHo HyIbOBE ONMOJATKYBAHHS 1 3aKPUTUHN PEECTP.

Ilanama — 3aBISKW HU3BKIWA IiHI 1 BapTOCTI OOCIYyroByBaHHs OQIIOp Yy

[Tanami € igeaJlbHUM  PIIIEHHSM IS IIOWHO CTBOPEHOr0 1  MaJloro
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1HTepHaLioHaIbHOTO O13Hecy. OdiopHa kommnanis B [lanaMi MOBHICTIO 3BIIbHEHA
B1JT TOJTATKIB 1 3BITHOCTI.

l'onkone — HaWOLIBIIMK MOPCHKUU MOPT Y BChOMY CBITI. 3 BEIUKHUM
(1HAHCOBUM IIEHTPOM 1 PO3BHHEHOIO 1H(PPACTPYKTypol0 B 00JacTi OaHKIHTY,
1HBECTHIIIH 1 TOPriBii. [ OHKOHT HE € KJIACHYHUM O(IIOPOM, aje TYT € MPAKTUIHO
BCl YMOBHU JJIsI BEJICHHS BUTIAHOTO Oi3Hecy B Oyab-SKOMY HampsMmKy. Miciese
3aKOHOJIAaBCTBO JTO3BOJISIE CITIBIpAIIOBATH 3 Oi3HECMEHAMH 3 YChOTO CBITY, HE
O0OMEKYIOUHUCH CIEI1aJTbHUM MOJATKOBUM PEKUMOM.

Hosea 3enanois — mne HeBenwka KpaiHa 3 HETHUIIOBOIO O(DIIOPHOIO 30HOIO.
He3Baxatoun Ha BigmaneHicTb, HoBa 3enmaHfisi BIIPI3HSETHCS BUCOKUM pPIBHEM
JKUTTSI, aKTUBHOIO JCP>KABHOIO IMIJITPUMKOIO COLIAIIBHOI chepr 1 HU3BKUM pPiBHEM
3nounHHOCTI. IlomiTtnuna cuctema HoBoi 3emanmii ogHa 3 HaWCTaOUIBHIIINX. Y
Hosgiii 3enanaii, nependaveni pi3Hi BUAU MUIBT, JO3BOJISIIOTH 3HAYHO 3HU3UTU
e(deKTUBHY CTaBKY IOJIATKY.

Llsetiyapia Takox He € O(UIOPHOIO IOPUCAMKINEIO, ale 3apeecTpOBaHa TYT
KOMIIaHisl MOXK€ PO3PaxOBYBaTH Ha 3HAYHE 3HIDKCHHS JIeAKUX mojaTkiB. Kpim
bOro, Il KpaiHa BBaXXa€TbCsl OJHIEID 3 HaMKpalmux KpaiH y CBITI IS
npo>xuBanHs. [1IBelinapito MO)KHA BIIHECTH JI0 YKCIIa HAWOIBIIT pecrieKTabenbHIX
1 cTaOUTbHKUX (DIHAHCOBHX IIEHTPIB €BpoMH.

Jlamnis BBaXAETHCS OHIEIO 3 HAWJOPOKUMX 1 BUCOKO OTOJaTKOBYBAHUX KpaiH
cBity. OmHaK i KMITIUBUX HEPE3UACHTIB 11 KpaiHa TMPOTIOHYE BEIUYE3HY
KUTBKICTh MOXJIMBOCTEN €KOHOMIT Ha mojaaTkax. JlaHisg mMae XOopollly penyTaliio B
Ooyax KOHTPOJIOIYMX OpraHiB 1 TMOJATKOBUX 1HCTaHIid. ToMmy Jarcbke
MapTHEPCTBO MOXe€ OyTH JOCHUTh NPUBAOIUBUM BapiaHTOM Yy TI0JIaTKOBOMY
MJIaHyBaHHI.

Illlomnandis € aOCOMIOTHO YHIKQJIBHUM CTaTyCOM CEpell €BPOIEHCHKUX
IOPUCIUKINM, OCKUIBKM TIOBHICTIO 3BIIBHSE€ KOMIIaHii, 10 BeAyTh Oi3HEC Ha i
TepUTOpii, BIA TOAATKIB. Y I JAep)KaBl IIHYETbCA KOH(IAECHUIINHICTD
MIAIPUEMITIB, TOMY 1H(OpMaIlis po HUX He Oyje JAOCTymHa JIJisi CTOPOHHIX 0cCiO.

binburicTe ropucaukilii cBity BBaxkaroTh LlloTnanairo HaaiitHOIO KpaiHOO, aJI’Ke B
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Hili 3MiHa BJIaJU € Iy>Ke€ MaJOWMOBIPHOIO, TOMY 1 €KOHOMIKa € CTa0lIbHOIO.
BucHoBku

1. BinbHa eKOHOMIYHA 30HA € YaCTHUHOIO TEPHUTOpIi JAep)KaBH, HA SAKIHA JJis
1HBECTOPIB YCTAHOBJIOIOTHCS TOJATKOBI, MHWTHI, (PIHAHCOBI MiIBIU 3 METOIO
3aJIy4eHHS JOJIaTKOBUX IHBECTHULIMHUX 3acO0IB JJIs aKTHBIi3allli BUPOOHHUYOTO,
TOPTOBOI'0, 30BHIIIHBOCKOHOMIYHOTO 1 1HIITOTO BHU/IIB AisSJIEHOCTI.

2. 3a5eHO BiJ MAISUIBHOCTI, IIO TIEpPEeBa)ka€ Ha TEPHUTOPIi Ti€i 4M 1HIION
€KOHOMIYHOI 30HH, JI03BOJISI€ BUAUISTH TaKi ii THIH, K. TOPrOBO-CKJIAACHKI 30HHU,
MOPTOBI OCOOJIMBI €KOHOMIYHI 30HH, EKCIIOPTHO-BUPOOHMYI 30HH, HAYKOBO-
TEXHOJIOT14HI 30HH, OPIIOPHI 30HU, KOMIUIEKCHI 30HHU.

3. OduiopHa 30Ha € KpaiHOIO YM ii YACTUHOIO, YpAJl AKOI HaJa€ KOMIIaHIsIM-
HEpe3uACHTaM MUIbrOBI YMOBH JIJIsl TPOBEJACHHS MANPUEMHUIIBKOT A1STTLHOCTI.

4. OdopHi 30HA MArOTh K TIepeBaru, Tak 1 HeJOJIKH.

5. 3BaHHS CBITOBUX KJIACHUYHUX IOpUCAMKIIN y 2016 poIll 3aciyXuiid Takxi
kpainu, sk: Cedmenu, Maspukiit, Jlominika, Cent Kitc, Hesic, AHruibs,

Bbputanceki BipriHchki ocTpOBH.

3anuTaHHA 119 caMollepeBipKU
1. Ha3BiTh MeTy CTBOPEHHS BUJIbHO-€KOHOMIYHHUX 30H.
2.3a3HauTe Ta OXapaKTepU3YHTE THUMH BUIBHUX EKOHOMIYHMX 30H, SKi
BUJIIJISIIOTHh 3QJIEKHO BIJ MISUTBHOCTI, IO NIEpPEeBa)Ka€ HAa TEPUTOPIi Ti€l YK 1HIIOT
€KOHOMIYHO1 30HH.
3. Ha3BiTh 0cOOIMBOCTI OPIIOPHHUX 30H.

4. HaBeniTh miepeBary Ta HEJOMIKHA O(IIOPHUX 30H.
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TEMA 5. MIZDKHAPOJHUM KOMILIEKC MAPKETHUHT'Y

5.1. MixkHapoAHUN KOMIUIEKC MAPKETUHTY: TOBapHa MOJITHKA.

5.2. MixHapoAHUN KOMIUIEKC MAPKETUHTY: I[IHOBA MOITHKA.

5.3. MixkHapoAHUI KOMIUIEKC MAapKETHUHTY: MOJIITUKA PO3MOLLY TOBApY.

5.4. MixkHapoaHUN KOMIUIEKC MapKETHUHTY: KOMYyHIKaIlliHA MMOJIITHKA.

KirouoBi TepMiHM: TOBapHAa MONITHKA, LIHOBA TMOJITHKA, MOJITUKA PO3MOILTY

TOBapy, KOMyHIKaIlliiHa MOJIITUKa, TOProBa Mapka, IiHa, cTpaTeris, 30yT.

5.1. MizkHapoJHUI1 KOMILJIEKC MAPKETHHIY: TOBAPHA MOJITHKA

MixHapoJHa TOBapHa MOJITUKA (PIPMHU CKIATAETHCS 3 TAKUX CTPATETIYHUX
pIIIEHB:

1. ITobynoBa ctparerii Moaudikailii TOBapy i1 KOMYHIKaTUBHHUX 3B’ S3KiB.

2. [TpuifHATTA pilIEHHS 1010 PO3pOOIECHHS 1 OXOPOHU OpeH/a.

3. Bubip ynakoBku ToBapy sik 3ac00y OXOPOHH 1 peKJIaMH.

OCHOBHMM THUTaHHIM TOBUHHO OyTH TpPAaBHIIbHE OIIHIOBAaHHS MPOAYKTY,
oro (¢yHkmii, skocti 1 mpuBabmmBocTi. OcCOOMMBOCTI IMBOTO €Tamy B
MIXHApOJHOMY MApKETHUHTY BHUSBIISIIOTHCS B TOMY, IO JUIsl IPOAAXKY MOXKe OyTh
IpEACTaBICHU HE OO0OB’SI3KOBO HOBMI TOBap, a ¥ TOBap OCBOEHHMHM Ha
BHYTPIIIIHBOMY PUHKY, KM MEPEHOCUTHCS HA 30BHINIHIN 0€3 Oy/Ib-sIKUX 3MiH, 3
ypaxyBaHHsIM cTparerii aganTtaiii. Hacammnepen HeoOXiTHO BCTAHOBUTH, 3 SIKUM
TOBAapOM MHIANPUEMCTBO MOXKE OpaTh y4acTh y MiXkKHapogHOMY 0OMiHi. [Ipu npomy
JOIUIbHO BHOpaTH TpaBWiIbHy 0a3y [HJsi TOPIBHSHHSA, a TaKOX IPOBECTU
JOLUTBHICTh €KCIIOPTYBAaHHS TOBapy caMe B JaHUM MOMEHT. Y IIbOMY MOJISATae
cnenudika MKHAPOJIHOTO MApKETUHTY: HEOOX1AHO BUSHAYUTHCS Y 4aci BUXOy Ha
PHUHOK.

Hesiki ¢GipMuU pO3BUHYTHUX KpaiH, OpPIEHTYIOUMCh HA PUHKUA KpaiH, IO
PO3BUBAIOTHCA, POOJSITH MPOAYKIIIO TMPOCTiNIe, HIX Ta, sfKa MPOJAETHCS HA

HalloHanbHOMY. L5 cTparerisa Ha3uBa€eThCs 3BOPOTHUIN BUHAXIJ.
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Crnenugika MDKHApPOJAHOTO MApKETUHTY TMOJsIrae W y TOMy, IO TOBap,
3aJJOBOJIbHSIIOYM BUMOTH BHYTPIIIHBOTO PUHKY, MOKE€ HE BIANOBIAATH BUMOTaM
KpaiHu iMIopTepa. Y 1[bOMY BUIAJIKy IPOBOJATH a1l Tallll0 TOBAPY.

Po3ainsioTs BUMyIIEHY Ta HEOOXiHY aganTailio. BumyiieHna (000B’a3K0Ba)
ajganTallisi 0epe A0 yBaru Taki YHHHHMKHU, SIK HOPMH O€3IEKH, TIT€HU, TEXHIYHI
HOPMH.

Po3pob6isitoun ToBapHy MOMITHKY, OCOONMBY yBary NpUAUIAIOTH MpoOieMmi
TOBapHOi Mapku. ToproBa Mapka (OpeHJ]) BCTAHOBIIIOE OPHUTIHAIBHICTH TOBapY,
3aTBEP/KYE SIKICTD 1 IOIOMAarae BUPOOHHUKY MPOCYBATH CBiil TOBap 6€3 HaHECEHHS
HE3aKOHHMX 30WUTKIB CBOIM KOHKypeHTaM. bpeHa — 1e o0pa3 MapKu J1aHOTO
MPOJYKTY B CBIJOMOCTI MOKYIIIIB, SKUH BUIISIE HOTO cepell KOHKYPYIOUnX (hipM.

I3 Touku 30py BIUIMBY Ha CHoXKMBaya OpeH]l BKJIIOYae B ceOe OpeHa-iM’st —
CIIOBECHY 4YaCTHMHY Mapku, ab0 CJIOBECHUN TOBapHHMM 3HAK (CTa€e HUM MICJIS
mpaBoBOi peecTpailii) 1 OpeHA-IMIDK — Bi3yaJdbHUH 00pa3 Mapku, SKul
bopMy€ETHCSL pEKIaMOIO B CIIPUIHATTI CIIOKMBaya, BKJIIOYAI0un 1 00pa3 TOProBoro
3HAKa.

OcHoBHuIi crioci® cTBopeHHS OpeHaa — GopMyBaHHS CIOBECHOTO TOBAPHOTO
3HaKa. BiciMzecsaTh BIJICOTKIB TOBApPHMX 3HAKIB € CIOBECHUMH. SK MpaBuIIO,
PO3PI3HAIOTh TOBAPHUN 3HAK (PIPMH 1 «HOMEHKJIATYPHUI» TOBAPHUM 3HAK, SIKUN
IpeCTaBisie MapKy ToBapy. JloAaTKOBUM 3aXMCTOM MPaB CIIOKHBa4Ya BUCTYIAIOTh
XYyJIO’)KHIM TOBapHHM 3HAaK Ta CIEliaibHI BUAM TOBapHUX 3HAKIB (TMaKyBajbHI,
3BYKOBI).

OxopoHa MapKu uepe3 pEecTpallifo — HaWBaXJIMBIIIA CTOPOHA TOBAPHOI
nomtuku ¢ipmu. IcHye MixkHapoHa yroja 3 MUTaHb PeecTpallii TOPrOBUX MapoK.
Il cyrs monsrae B ToMy, IO TOProBa MapKa 3apeecTpoBaHa B OfHil i3 KpaiH,
MOMAEThCS B IEHTpaJIbHE OMOpO JUIsl BIAMOBIAHOI peecTpallii B ycix KpaiHax
peecTpaiiii, 32 yMOBH, IO BOHAa € 3JaTHOIO I peaiizaiii 1 He CynepeduThb
IpaBuJIaM peecTparlii B IHIIUX KpaiHax.

ExcriopTep y KOXKHii KpaiHi TOBUHEH JOTPUMYBATHUCS 3aKOHOAABCTBA IO0

MapKyBaHHS 1 YIIaKOBKU TOBapy. BoHM BIIPI3HAIOTHCS y PI3HUX KpaiHax, aie, siK
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IPaBUJIO, BUMAraloTh BKa31BKU MPo GipMy-BUPOOHHKA, Bary, OMKC 1 CKJIaJa BMICTY,
KQJIOPIMHOCTI TOMIO. Y JESIKUX BUIAJKaX KOMIAaHIS MOXE PO3MICTUTH HA €TUKETIT
3BEpHEHHS JI0 TOKYIIISM Ha JEKUIBKOX MOBax, IO JIO3BOJISIE MPOJAaBaTH TOBAp Y
pI3HUX KpaiHax.

[lim gac po3poOieHHS MAapKETUHTOBOI TOBApHOI IMOJITHKH Y BIJIHOIICHHI
TOBapiB CIOXKUBYOTO TPHU3HAYCHHS OCOOJIMBY yBary MPHUAUISIOTh UTAHHIM
YIIAKOBKM 1 MapKyBaHHs, MiJ KO TOBap Oyle MpoaaBaTHUCS HAa 3aKOPAOHHHX
pUHKaxX, a y BIJIHOIIEHHI TOBapiB BHUPOOHWYOTO MPH3HAYCHHS — iX CEPBICHOMY

00CITyTrOBYBaHHIO.

5.2. MikHApOIHMI KOMILJIEKC MAPKETHHIY: IIiIHOBA MOJITHKA

Jlo mpobnemu GopmyBaHHS IIiH 1 I[IHOBOI TOJITUKHM B MIKHApOIHOMY
MapKeTUHIy NEpIIUil pa3 3BEpTAalOThCS I 4Yac aHajizy IJIaTOCIPOMOKHOTO
NOMUTY Ha BUOPAHOMY PUHKY, a TAKOXK II1H 1 I[IHOBOI MOJIITUKK KOHKYPEHTIB.

dopMyBaHHSA I[IHM Ha CBITOBOMY PHHKY — MpoIliec OUTBII CKJIQTHUMN, HIXK Ha
BHYTPIIIHbOMY 1 TOB’sI3aHUM 13 OaraTbMB J0AATKOBUMHU (pakTopamMu. Y KOXKHIN
KpaiHi ICHYIOTh CBOT KpUTEPIl ONTUMAJIBHOI 1[1HU, HA SKY BIUTMBAIOTH COOIBAPTICTH,
CIO’KMBYA 3JIaTHICTh, COLIAJIbHA IIIHHICTh TOBApY, BITHOIICHHS «I[iHA — SKICTHY,
MOXO/PKEHHsSI TOBapiB. Bu3HaueHHs LIHM OyJIyeThCs Ha OCHOBI 3aTpaT, MOMUTY,
KOHKYpeHIlli ab0 KOMIUIEKCY 3a3HadeHuX (akTopiB. EKCmopTyiouun TroToBY
MPOIYKIIIIO, sIKa HE BUMAarae J0JaTKOBOi OOpOOKH, B OCHOBI LIIHM, SIK MPaBUJIO,
JI&KUTH COOIBAPTICTb.

Jli1st cygacHO1 MKHApOHOT €KOHOMIKM XapaKTepHa BelMKa KiJbKiCcTh IiH. [1o
OJIHOMY TOBapy MOXE€ [IATH pAJd PI3HUX 3a pIBHEM IH. Y pe3ylbTari y
MDKHApOJTHOMY  MAapKeTHMHTY Ha CTaHJIApPTHI TEXHOJIOTIT  I[IHOYTBOPEHHS
HACKJIaayeThesl crenudika CBITOBUX IIiH. PiBeHb I[IH Ha aHAJOTiIYHI TOBapHU
(bopMyeThCS 3aJI€KHO Bl KaHANIB, 3a SKMMH BEIyThCS KOMEpUiMHI yroau. Y
pe3yabTaTl [IHU Ha aHAJIOT14H1 TOBAPU MOXYTbh CYTTEBO BIIAPI3HITHUCS.

[{ina yroau Mix okpeMUMH (hipMaMU CKJIa1a€ KOMEPLIHHY TAEMHUIIIO 1 MOXKE
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BIJPI3HATHUCS BiA CTaHIapTHUX wLiH. LliHH, K1 (QIKCYIOTbCA MK PI3HUMHU QipMaMu
onuniei THK (tpancdeprtHi), MOXYyTh 3HAYHO BIAPIZHATUCA BiA IIH BLIBLHOI
TOPTIBJII.

[Tin wac po3poOieHHS MapKETHMHIOBOi CTpaTerii € peajbHa MOKJIHUBICTB
OTpUMATH MaKCUMaJbHUI MpUOYTOK, BPAXOBYIOYM MHOKHMHY 1 KOJMBAHHS IIH HA
CBITOBMX puHKax. Ha paymky Oaratbox cHeriagicTiB, CBITOBa IliHa IOBHUHHA
BIJIMTOBIIaTH TAKKM YMOBAaM:

— TIPEJCTaBIIATH 3HAYHY JOJIIO CBITOBOI'O TOBApOOOMIHY 1 3a HEHO IMOBHHHI
31MCHIOBATHCS BEIMKI KOMEPIIIHHI YTO/IH;

— 1H(dopmamis Mpo MLIHYy Mae OYTH JOCTYIHOK [JIsl BCIX YYacHHUKIB
MIKHapPOJIHOTO TOBapOOOMIHY;

— I[iHA TOBMHHA BU3HAYATUCS Y BIILHOKOHBEPTOBAHIM BaJIOTI.

JInsi BUBUEHHS JAMHAMIKU 1 PIBHS CBITOBHMX I[IH HEOOXIJHO 3HATU OCHOBHI
Jxepena iHdopMalii npo 1 HiH:

1. Ilinu cTaTUCTUKKM 30BHIMIHBOI TOpriBial. Ile miHM peaspbHUX yroa y
MDKHApOJHIA TOpriBil. BoHM MiApaxoBYIOThCSA MIISXOM BIJHOIICHHS BapTOCTI
EKCIIOPTY Ta IMIIOPTY OKPEMHUX TOBAPIB HA iX KIJIBKICTb.

2. JIOBITHUKOBI IIIHM — IIHU MYOJIIKYIOTBCS MPOJABISIMH CHPOBUHHUX
TOBapiB, a TaKOX iX acowiamisiMd. BoHM He Big0Opa)xarTh pPEAJbHOIO pPIiBHSA
KOHTPAaKTHUX I[iH, BIJPI3HAIOYNUCH Bl HUX, SIK MPABUIIO, HA BEJIMYUHY CKUJIOK.

3. BipxoBe koTHpyBaHHS — peanbHi I[IHK TOBapiB Ha OipiKi.

4. 1liHu ayKLIOHIB.

5. Imgexc miH. BigHocH1 TOKa3HUKH. Po3paxoByrOThCSI Ha  OCHOBI
omyOJIKOBAaHUX y HalllOHaJbHIM cTaTuctuil 1 ctatuctuii OOH 1iH 30BHINIHBOT
TOPTIBIIL.

3HayHy pojb y IIIHOYTBOPEHHI Biairpae aepkaBa. Po3poOsitoun IIHOBY
MOJIITUKY B MIXKHApPOJHOMY MAapKETHHTY, HEOOXIJTHO MaMm’ ATaTH MpPO ICHYBaHHS
OCHOBHHMX KaHaJIB JEPKaBHOTO PETYJIOBAaHHS I[iH, SK-OT  OIOJDKETHE
cyOcuIyBaHHSI €KCIOPTY, JEpXaBHE pPEryjIlOBaHHS BHYTPIIIHIX I[IH, MHUTHa

MMOJIITHUKA.
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[cHy€e psan TpaAUIIHUX I[IHOBUX CTPATET1i:

1. Ctparerisi 3HATTS BEPIIKIB — Mepeadavae peanizallilo TOBapy 3a OUIbII
BUCOKMMH L[IHaMH, SIKI NEPEBUILYIOTh I[IHU JAHOI'O PUHKY. BHUKOpPHCTOBYHOTBCS
JUIS TIPOJIaXKy TOBAapiB HOBMHOK, 3aXMINEHUX MAaTEHTaMH, a TaKOX YHIKaJIbHHX
1HHOBAILlIHUX TOBApiB, BUIIYCK SIKUX 3@ TEXHOJIOTTYHUMHU NPUYMHAMH HE MOXYTh
IIBUJIKO OCBOITH KOHKYPEHTH.

2. CTpareris HU3BKUX IIH — Tiependadae MmepuioYeproBy peati3alliio ToBapy
3a TIOpIBHAHO HM3BKMMHU I[IHAMHM [UIsl CTUMYJIIOBAaHHS IONMUTY 1 YCyBaHHS
OUTBIIIOCTI KOHKYPEHTIB.

3. Ctpareris opieHTAaIlisl Ha [IHOBOTO JIiJiepa — MPUB’sI3Ka PiBHA IIH A0 IIHH
Jifiepa puHKY.

4. Ctpareris NpecTHXHUX LIH — MPOJaX TOBapiB 3a BUCOKMMHU I[IHAMHU B
PO3paxyHKY Ha CErMEHTHU PUHKY, 5IK1 3B€pTal0Th OCOOJIMBY yBary Ha IKICTb TOBapy
1 TOBapHY MapKy.

5. CTpareris BCTaHOBJIEHHS PI3HUX LIH HA OJHI i TI caMi TOBapu AJIA PI3HUX
Ipyl CIOXHBadiB. — BUKOPUCTOBYETbCS (ipMaMH, $IKI BCTAHOBIIOIOTH II€BHY
CUCTEMY CKUJOK 1 HaI0AaBOK JIJIsl pI3HUX CETMEHTIB, IMOKYIILIB 1 pUHKIB.

6. CtpaTeris BCTaHOBJICHHS HU3bKO1 I[IHM Ha OJWH 13 B3a€MOJOIOBHIOIOYHNX
TOBapiB (SKIIO TOBAPU OKPEMO HE BUKOPUCTOBYIOTHCS) TMOJISITa€ B HE3HAUYHIN IT1HI
Ha OCHOBHUH TOBap 3 OJHOYACHUM BCTAHOBJICHHSM BHCOKHX I[iH Ha JI0JIaTKOBI

BUPOOH, 5K CKIIQAAI0Th KOMILJIEKT 1 BOJIO/1FOTh HOBU3HOIO.

5.3. MixkHapoaHUII KOMILJIEKC MAPKETHHIY: MOJITHKA PO3MOAiTy TOBApPY

PilieHHs mpo KaHald PO3MOJLTY TOBapy € OJIHIEID 31 CKIIAJHUX MpoOiieM
pPO3pOOJICHHS KOMIUIEKCY MIDKHApOJHOTO MApKETHUHTY, OCKIJIbKA BHMarae
BpaxyBaHHS 3HAYHOI KUTHKOCTI (haKTOPIB, SIKi BINTUBAIOTh HA TOBAPOPYX. 3aJIeKHO
BiJI CIOcOOy BHXOJy Ha 3aKOpJOHHUN PUHOK, (pipma mpuitMae pilieHHs PO Te,
SKUM YHHOM OyIyTh TOIIMPIOBATHCS TOBApU HA 3aKOPJOHHOMY puHKY. [Iporec

JIOBEZCHHS TOBapy J0 CMOXKMBaya Ha3UBalOTh TOBapopyxoM. Llei nmpoiiec BkIitouae
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B cebe aHaui3 (akTopiB, sIK1 BILTUBAIOTh HAa BUOIp KaHATy, BUOIp CUCTEMHU KaHAIB,
po0OTY 3 MOCEepETHUKAMHU, OPTaHi3allilo PealbHOTO PyXy TOBapy — JIOTICTUKY.

OcoOnuBICTh MIXKHAPOJHOI JIOTICTUKM BU3HAYAETHCS, Yy TMEpIIy Yepry,
BIJITAJICHICTIO 3aKOPJOHHUX PUHKIB BiJl BUPOOHMKA 1 MIABUIIICHUM pu3uKOM. Jlo 1i
GyHKIIIH BXOAUTH HE JIMIIE TOCTaBKa, aje i 30epiranHs, opraHizailisi MaTepiajibHO-
(GhiHAHCOBUX TMIOTOKIB, OOITY JOKYMEHTIB, BIJCTEXKEHHS CTPOKIB BUKOHAHHS
3000B’s13aHb.

Mix mpojaBleM 1 KiHIIEBUM 3aKOPJOHHUM CIIOKUBA4eM, SIK MPaBUIIO, ICHYE
TP OCHOBHUX JaHKH. llepima maHka — oprasizamisi MpoJaBLid, siKa 3AIHCHIOE
KOHTPOJIb 32 POOOTOI0 KaHAMIB 1 € YacTMHOI HMX KaHamB. Jpyra naHka —
MDKJEp’KaBHI KaHaiW, 3a SKUMH 3IHCHIOETHCS JIOCTaBKa TOBapiB y 3apyOikKHI
Kpaind. TpeTs naHKa — KaHAJIM BCEPEAUHl KpaiHM-IMIOpTepa. 3a HUMHU
BIJIOYBAETHCSI JOCTaBKAa TOBAPIB 13 MYHKTIB MEPETHUHY KOPJOHIB 10 KIHIIEBOTO
CIIOKHBaya.

Buxonsunm Ha 3aKOpAOHHWNM PHHOK, (ipMa, SK TPaBUIO, BUKOPHUCTOBYE
TpaJMIiHI JUII MDKHApoJIHOTO Oi3Hecy Tpu (opMU oOprasizamii po3noairy
TOBapy:

1. BnacHi opranu 30yTy, KyJd BITHOCSTh:

— EKCIOPTHUH BIIUI, AKUW Kepye yciMa ¢azamu JOBEJICHHS TOBapy 0
3aKOPJOHHOTO CIIO)KUBAYa;

— TIOBHOB&)XHMM MpeACTaBHUK (IpMU (32 KOPAOHOM), SIKUWA TPOBOIUTH
JOCITIJIKEHHS 3aKOPIOHHOTO PUHKY 1 MiITOTOBKY YKJIAJaHHS yrOA, KOHTPOJIb 3a 11
BUKOHAHHSIM;

— EeKCIIOpTHa opraHizamiss B KpaiHl, 3aKOpJOHHE MPEICTABHUIITBO,
BIIJIUICHHS, IOY1pHS KOMIIaHIs.

2. HarmionanbsHi 30yTOB1 MOCEPETHUKHU:

— EKCIOPTHI (30BHIIIHLOTOPTOBEbH1) OpraHi3aiiii;

— TOPTOBI JOMa, K1 SBJISIFOTH COOOI0 €KCIIOPTHI OpraHizailii yHiBEpCaTbHOTO
XapaKkTepy;

— TPaHCIOPTHO-EKCIEAUTOPChKI KOMIMaHii;
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— TMPEACTaBHHUKYU 3aKOPJIOHHHUX KOMIaHiil.

3. 30yTOB1 MOCEPETHUKH 32 KOPJOHOM.

VY cydyacHUX yMOBaX PO3BUTKY MDKHAPOJIHOTO Oi3HECY ICHYIOTh TPH OCHOBHI
dbopmu auctpudbymii. Haibinpm mommpeHow € 3BUYaiiHa, KOMH 13 30UIbIICHHIM
JTUCTPUO FOTOPCHKOT (PipMHU BIIKPUBAIOTHCA HOBI (iianu. Y KOKHOTO ¢imiany cBoi
CKJIaau, CBOS 3BITHICTB, CBOI 3aMOBJIEHHA 1 cBoi moctaBku. DiHancu
KOHIICHTPYIOTHCSI B TOJOBHOMY Odici. Takox HaOynM MOMyJISPHOCTI KPOCIOKIHT
Ta KPOC-MapKETHHT. Y TEpUIOMY BHUIAKY B IIEHTPl CUCTEMH 3HAXOAWUTHCA OAUH
BEJIMKUN LEHTP 13 BEJIUKUM CKJIAJOM, KyId HAAXOAATHh YCl 3aMOBJICHHS 1
30epiraeTbcs Bech ToBap. dumiaii BUKOHYIOTh JIMILE poJib orepaTopiB. CyTh Kpoc-
MapKETUHIy MOJIATa€ B TOMY, IO KOKEH KJIIEHT KOMHIaHii A — L€ OJHOYacHO
NOTEHIIHUN croxkuBau ToBapy ¢ipmu b. 1 sxmo ¢ipma b 3ampomnonye cBoi
TOBapy B MICISIX KOHIIEHTpalli KI€HTIB (ipMU A, TO BEIMKa MOXIIHUBICTh, L0

piBeHB Ipoaak 000X (ipm 3pocTe.

5.4. MixkHapOOHUII KOMILJIEKC MAPDKETHHIY: KOMYHIKAIIIHHA MOJIITHKA

[lepenaua iHpoOpMalii Ha MI>KHAPOJIHUX PUHKAX 3A1MCHIOETHCA 3a IOIOMOTOI0
TakMX 3aco0iB KOMYHIKAIli, SK. KJIacHMYHAa peKjamMa, NpSIMUH MapKETHHT,
CTUMYJIIOBaHHS 30yTy, 3B’SI3KH 3 TPOMAJICHKICTIO, YHaCTh Y BUCTABKAX 1 ipMapKax.

[TpakTrKa BUKOPHCTAHHS PEKIaMH Ha MDKHApOAHOMY PUHKY, SIK 1 TOBapy,
BUpIIIYE TUJIEMY MK CTaHJapTu3alli€ero 1 aganramieto. CTaHaapTy3alis peKiaMu
MOJKJIMBA y Mi>kHapoauux 3MI mig uac aHOHCYBaHHSI HOBUH, CIIOPTHBHUX 3MaraHb
1 KyJIbTypHHX mporpaM. BoHa oxomioe Ti00aibHI CHOXKWBYI TOBAapH, TOBAPH
KJIACy «JIIOKCY» MIKHApOIHI MOCIYTH — KPEIUTHI KapTKH, (PIHAHCOBI, TYpPUCTHUYHI,
TPAHCIIOPTHI Ta 1HII mocayry. [lepeBara cTaHIapTU30BAHOTO MIAXOAY 0 PEKIaMu
HOJISITa€ y MPOBENICHH] PEKJIAMHUX KOMITaH1|, 110 103BOJISIE 3HU3UTH 3aTPaTH.

[lacMBHO CTaHIAPTU30BAHOI PEKJIAMOI0 € BHYTPIIIHS pekiamMa B OAHIN
KpaiHi, ajie gKa MOe MOIIMPIOBATUCS 3a 1i Mexi. BinOyBaeTbes 1€ B pe3yabTaTi

TEXHIYHOTO HAaKJIAaJaHHS 30H Tele - 1 paaioTpaHCiAlii, mepexi [HTepHerT,
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peasizaiii HaliOHATBHOI MEPiOANKU 3a KopaoHoM. lle miaBuilye epeKTUBHICTH
peKIIaMU 1 HE TIOB’sI3aHE 3 IOAATKOBUMU 3aTPATaAMHU.

Jesaxi MikHaApoHI (ipMU BUKOPHUCTOBYIOTH CTaHJAPTHY TEMY pEKJIaMH B
psal KpaiH, ane 3MIHIOIOTH ii B meransx. Hampukmanm, 3MiHIOIOTH Ha3By TOBapy,
aKTOpiB, MY3UKaJIbHUNA CYNpPOBiJl, KOJbOPOBY Tramy, CcIOTaHH. Baxmueum
MOMEHTOM TiJ] Yac peayi3allii CTaHJapTHUX PEKIAMHHUX IOBIIOMJIEHb € iX
IIPAaBWJIBHUM NIEPEKIIAL.

[Ipsimuiti-mapkeTdHr a0 JAUPEKT-MapKeTHHI — 1[I€  MapKeTUHT 13
BUKOPHUCTAHHSM 0a3 maHux. BiH BKirodae B ceOe mpsiMy MOITOBY po3cuiKy (direct-
mail) peKIaMHUX JHCTIB, TEJIEMApKETHHI 1 peKjIaMy MpsMOro BIATYKY Ha
tenebadeHHi. [IpsMuii MapKeTHHT pa30M 13 BUCTaBKaMU 1 MPECOI0 BBIUIIIOB Y TPIAKY
HalOIbII €PEKTUBHUX IHTEPHAIIOHATBHUX PEKJIAMHUX 3ac00iB. J[B1 OCHOBHI HOTO
nepeBard — MOJIMBICTh IHAMBIAYaJIbHOTO 3BEPHEHHS IO CIOXKHBada 1
Oe3rmocepeTHs peecTpallisi BIAMOBII 3 TUM, MO0 OIIHUTU BIUIMB 1 BIIKOPUT'YBaTH
0a3y TaHUX BIJMOBITHUM YHMHOM.

Jliis Toro 1mo6 3BepHEHHS OYJI0 PO3TJISHYTO SIK CEpHO3HA A1I0BA MPOMO3UILis,
noTpiOHUI TBopumui miaxia. Lle moxke Oyt MHCT y MOoro TpaauiiiHOMY PO3yMiHHI,
a TakoX O(GOPMIICHHN y BUIJISIAI Tpaiic-mucTa, OJaHKa-3aMOBJICHHSI, KaTajory,
3alpOIIEHHsI, MOXXE€ MaTh BUTJISAJ OyKIJeTa, MPOCIEKTY, TMOIITOBOI JIMCTIBKH,
KaJleHgapss 1 T.4. Y CBOIO uepry, o0 CIOHYKaTH ajpecara BIATYKHYTHCS,
BUKOPHUCTOBYIOTh BIJJPUBHI KYTIOHH, JTOTEPET, KYITOHH CKUJIOK.

Opramnizallis MexaHi3My CHCTEMHU 3B s3KiB 3 rpomaachkicTio (public relations)
BKJIIOYAE B cede:

1. Indopmarriitne 3a0e3nedeHHs TISIBHOCTI GipMHU HA OKPEMUX 3aKOPIOHHUX
pUHKaX.

2. BctaHoBneHHsT PI3HOTO pPOJMY KOHTAKTIB 13 3apyODKHHMH KpaiHamH,
PO CHTKOBUMU, PENITIHHUMHU Ta THIITUMHU OpraHi3aIlisiMu.

3. [lo3uiionyBanHs (pipMH K Oprasizaiii, sika B MEpILy 4Yepry, IIKaBUThHCS
IHTEepecaMu TPUIMAr40oi CTOPOHH, TOBAXKAa€ MICIIEBI 3BUYAi, BHOCUThH BKJAJ Y

PO3BUTOK ii €KOHOMIKH.
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4. CTBOpeHHS 1 MATPUMKA OYIKYBAHOTO IMIIXKY (PipMHU HUIIXOM PENOPTaXKiB
npo BUPOOHHYY [IAJBHICTh KOMIAHIi, MO3WTUBHUX BIATYKIB NP0 TOBapH
CIIO’KMBaviB, BUITYCKY (DIPMOBHUX KaTaJIOT1B 1 )KypHAIiB, IPE3CHTAITIH.

5. CrumymioBaHHs 30yTy, SKIIO (pipMa BiJoMa B CYCNUIBCTBI — 1€ MABHUILYE
KUTBKICTh IIPOJIAXK.

MiKHapo/IHI BHUCTaBKH-SIPMAapKH — HaWOUIBII IBUJAKUK 1 TPSIMUN IUIIX
¢dbopManbHOTO BUXOAY BITUYM3HSHUX (GipM Ha MDKHApOAHI pUHKH. Pa3zoMm i3 TuMm
3HAUYIICTh 1 €(EeKTHBHICTh Y4acTli y BHCTaBKaX HE IOTPIOHO IMEPEOIiHIOBATH.
3Ha4YyIIicTh y4acTi y BHUCTaBII OIIHIOIOTh Y pPaMKax 3arajJbHOTO IUIAHY
M1KHAPOTHOTO MapKETHHTY.

Tum dipmam, K1 CTOATH NEepe HEOOXITHICTIO YYacTi y BUCTABIII, CIIEHIATICTH
PEKOMEH/TYIOTh BIJIMOBICTU HA TaKi MUTAHHS:

1. Ywu Bignosigae npodins Bamoi GpipMu TeMaTUIll BUCTABKU?

2. Yu GepyTh yyacTh Ballll KOHKYPEHTH Y 111i1 BUCTABII?

3. Hackinpku mocmimiach KOHKYPEHIISI y Balliil ramxy3i Ha 30BHIIIHBOMY
pUHKY?

4. Yu € y Bac HOBUHKH, 5IK1 O BU MOTJIM IPEICTABUTH HA BUCTABII1?

5. Uu 3’gBuiuca y Bac HOBI IOTEHIIMHI 3aMOBHHMKH, SKMX BH O MOIUIH
3aI[IKaBUTH Ha I[I BUCTABI{?

6. Uu nmepenbaveHi y Bamomy OO/DKETI KOIITH HA y4acTh Y BUCTABII?

7. Uu o4iKyIOTh Ballli 3aMOBHHKH, 1110 BU BI3bMETE y4acTh Y BUCTaBKax?

JInst ydacTti y MiXKHApOIHIA BUCTaBILl NOTPIOHA Mmonepeans maroroBka. Ha nei
1€ BiJI MIBPOKY J10 poKy. BuOpaBiuim HeoOXiJHY BUCTaBKY, (hipMa NOBUHHA BUBYUTH
KpaiHy, 7€ BoHa OyJe NPOBOAMTHUCS, MPOAYMAaTH CBOIO BHMCTaBKOBY IOJITHKY,
HaMITUTH CBOi JUIOBI 3ycTpiul. bakaHO 3HaTW TOYHI Ha3BU, aipecH, TeneQoHU
JEKITbKOX KOMIAHIM, SIKI MOXYTh TOTCHIIIMHO 3aI[iIKaBUTUCS BITUYN3HSIHUMHU

PO3pOOKaMH 1 3aIPOCHTH X JIjIst 3HAHOMCTBA 31 cTeHamu [14].

BucHoBknu

1. MixnHapogHa ToBapHa TOJITHKAa (IpMHU  CKJIQJA€TbCS 3  TaKUX
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CTpaTeriuHuX pilieHb: No0y10Ba cTparterii Moaudikaiii ToBapy 1 KOMYHIKAaTUBHUX
3B’A3KIB, MPHUUHATTA PIMICHHA I0JI0 PO3POOJIEHHS 1 OXOPOHH OpeHna, BUOIp
YITAKOBKHU TOBApy K 3aC00y OXOPOHH 1 peKJIaMHu.

2. llpu 3pilicHEHHI MDKHApPOAHOI IISUTBHOCTI NMPHU BCTAHOBJICHHI IIHM Ha
TOBap MiAMPHUEMCTBO MOXKE 3aCTOCOBYBATH OJIHY 3 IIIHOBHX CTpAaTeriii: CTpaTeris
3HATTS BEPIIKIB, CTpaTeris HU3BKUX I[iH, CTpATEris OpIEHTAIlil Ha IIHOBOTO
Jifepa, cTpaTeris MPEeCTKHMX IiH, CTPATEris BCTAHOBIICHHS Pi3HUX IiH HA OfHI 1
Ti cami TOBapHu JIsl PI3HMX TPYIN CHOXKHBAYiB, CTpATEris BCTAHOBJICHHS HU3BKOI
I[IHYA Ha OJIMH 13 B3a€EMOJIOTIOBHIOIOUHX TOBAPIB.

3. Ilpum BUXOAi Ha 3aKOPJOHHUI PUHOK MIATPUEMCTBO MOXKE 3aCTOCOBYBATH
Tpu QopMu oprasizaiii po3mojlly TOBapy: BJIACHI OpraHu 30yTy, HAaIllOHAJbHI
30yTOBI MOCEPETHUKH, 30yTOBI MOCEPEIHUKH 32 KOPJIOHOM.

4. Ilpum opranizaiii KOMYHIKaliHOI IsJILHOCTI Ha 3aKOPJIOHHUX PHHKaX
HIJIPUEMCTBO MOKE 3aCTOCOBYBAaTH TakKi 1HCTPYMEHTHM KOMYHIKAIliil: pekiama,

IPSIMUNA-MApPKETUHT, 3B’ I3KU 3 TPOMAJICHKICTIO, BUCTABKU-IPMaPKHU.

3anuTaHHs 1UIA caMonepeBipKH
1. OxapakTepu3yiiTe Mb>KHApOAHY TOBAPHY MOJITHKY.
2. OxapakTepu3yiTe MIXKHAPOHY IIIHOBY MOJITHKY.
3. OxapakTepu3yiTe MbKHAPOIHY TOJITUKY PO3IMOLITY TOBapy.
4. OxapakTepusyiuTe MDKHAPOIHY KOMYHIKAIlIHHY TOJIITHKY.
5. 3a3HayTe IIHOBI CTpATETHii.
6. Ha3BiTh popmu opranizaiiii po3noaiTy ToBapy MpH BeICHHI MIXXHAPOTHOTO

Oi3HecCy.
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TEMA 6. BIP2KOBHUI PUHOK

6.1. bip>xoBHi1 pUHOK: 3arajibHa XapaKTePHUCTHKA.

6.2. CtaH cBITOBOT0 0ip>KOBOTO PUHKY.

Kiaw4oBi TepMinu: puHOK, OIp)KOBUH pPHUHOK, 1HQPACTPYKTypa, XemKepH,
CTHEKYJISHTH, apOiTpakepu, iHBECTOpH, PHUHOK pPEAThLHOTO TOBAapy, CTPOKOBHI

PHUHOK, Oip>KOBa KaTeropist, peUTHHT .

6.1. bip:koBuii pMHOK: 3arajibHa XapaKTepPUCTHKA

CydacHuil 61p>KOBUN PUHOK — 1€ OpraHi3oBaHa (hopma pUHKY, SKUW TPOUIIIOB
0araToBiKOBHI E€BOJIOLIMHUN IIISAX PO3BUTKY BiJI €JIEMEHTapHOro 0Oazapy 10
CJIEKTPOHHOTO [HTEepHET-TpeiANHTY ITHCTpyMEHTaMu (PIHAHCOBOT 1HXKEHEPII.

PuHOK, mo-niepiiie, HEOOXBIHO PO3YMITH SIK MICIIE, /1€ BiZIOYBA€ThCS KYMiBIIsi-
NPOJaX pe3yJbTaTiB JIOACHKOI AISUIBHOCTI, @ OTXKE, K chepy HiAIpHEMHHUIIBKOT
JisTbHOCTI — O13Hecy. ToOTo HaeThecsl He JUIe MPO KYIIBIIO-MPOAaK TOBapiB, a U
PO 1HIII Pe3yNbTaTH IISUIBHOCTI JIFOACH, HAPUKIIa, ISUIbHOCTI 1HTEIEKTYalbHOI,
(b1HaHCOBO-KpeAUTHOI (ITO3UKOBI KammiTald, IiHHI manepu Ttoino). [Ipeamerom
KYIIBIII-IIPOJIaXKy BUCTYIIA€ TaKOXK 1H(OpMAILis.

[lo-npyre, pyHOK — 1€ CYKYNHICTh €KOHOMIYHHMX BIJIHOCUH MIX JIIOJABMH Y
chepi 0OMiIHY, TOCEPEIHMIITBOM SKUX 3IIMCHIOETHCS peajli3allis pe3yJbTaTiB
JIOJCHKOI JAISUIBHOCTI. Y TakoOMy acHeKTi PUHOK BHCTYNA€ SK EKOHOMIYHA
KaTeropisi.

[To-TpeTe, pUHOK — IIe¢ Micle, A€ BIIOYBAa€ThCS OCTAaTOYHE BHU3HAHHS
CYCIUJIbCTBOM BTUICHOI B PE3YJIBTATH IISNIbHOCTI TpALli.

OTxe, 3arajJioM PUHOK — 11€ KOMIUIEKCHE TIOHSTTS, SIKE OXOTUIIOE OJTHOYACHO
chepy oOMiHY TOBapiB, EKOHOMIYHUN TPOCTIP, /i€ BimOyBa€eThCs OOMIH TOBapiB,
CHUCTEMY TOBAapHO-TPOIIOBUX BIJHOCHH, IO CKJIQJalOThCS B TMpoIEeci OOMiHY

TOBapIB.
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VYci Buay puHKIB MOXKYTh OYTH 3BEJIeH] A0 YOTUPHOX €KOHOMIYHHUX YTBOPEHb:
PUHOK TOBapiB 1 MOCHYT, PUHOK T'pOIIeH, pUHOK I[IHHUX MamnepiB, pUHOK POOOYOT
CHJIH.

XapaxkmepHni o3uaxu cyuacrozo punky. Ilepina o3Haka cydacHOTO pUHKY — BiH
€ puHkoM TOKyniiB. lle Takuii cTaH pUHKY, 3a SKOro MPOMO3HIlis TOBapiB
MIePEBUIIYE MOMUT Ha HUX 3a (hIKCOBAHOI I1iHU. BiH BU3HAYae MPIOPUTET MOKYIIIIIB
010 MPOAABIIiB. TOOTO CIOCTEPIraeThCs «IUKTAT CIIOKMBAYIB» Ha BIIMIHY BiJ
«JIMKTaTy MPOJIABIIIBY, XapaKTEPHUH IJIsi Cy4aCHOI EKOHOMIKH.

pyra o0OOB'sI3KOBa O3HaKa CyYYaCHOIO PHHKY — WOro KOHKYPEHTHHM
xapaktep. Lle o3Hauae, o0 B CUCTEMI MIANPUEMCTBA KOKHHUI Cy0'€KT BUCTYIIAE SIK
KOHKYPEHTHa CTOPOHA IIOJI0 BCIX 1HIINX CY0'€KTIB. MOMKIIMBICTh KOHKYPEHIIIT MiXkK
YYaCHMKaMU [UJIOBMX BIJIHOCMH Ha PHUHKY 3aKJaJieHa B 1X EKOHOMIYHIN
CaMOCTIMHOCTI (CyBEepeHiTeTi), 0a3010 SAKOI € IMpaBO PO3MOpsSIKaTUCA 00'€eKTaMu
PUHKOBHX BIJIHOCHH.

Tperst 03HaKa CydyacHOrO pUHKY — CTaOuI3alis BIJHOCHH MK Cy0'€eKTaMu
PUHKY Ha OCHOBI 1HTerpamii (IUISIXOM MTPOTU[II MOHOMOJI3AIll E€KOHOMIKH W
HIMPOKOI IHTErpallii KOHKYPEHTHUX CyO'€KTIB PUHKOBUX BIJHOCHH).

3a3HayuMoO, M0 JOCUTh YacTO OIP>KOBHM PHUHOK ACOIIIOETHCS 3 TMOHATTIM
OpraHi30BaHOTO PUHKY, (PYHKI[IOHYBaHHS SIKOTO 3a0e3rneuyerbest Oipskamu. [lpu
IIbOMY OPTaHi30BaHICTh MOTO MOJSATae y TOMY, 1110 O1pKi A1I0Th 32 BCTAHOBJICHUMU
JUTSl YYACHUKIB TIPABUIIAMH.

3arajioM OIp>KOBUH PUHOK MOXHA BHU3HAYUTHU SIK MEXaHI3M E€KOHOMIYHMX
BIJIHOCUH YYaCHMKIB OPraHi30BaHUX PHHKIB (OipkK) Ta CyO’€KTIB TOBapHUX Ta
(1HaHCOBUX PHHKIB, 110 BHUHUKAIOTH Yy TMPOIEC] KYMIBII-IPOJAXKY OIpKOBUX
KOHTPAKTIB IIOJI0 MEPEPO3NOAUTY €JIEMEHTIB PU3UKIB, HA OCHOBI 3a0e3MeUeHHS
TpaHchepTy ToBapHO-()IHAHCOBUX MOTOKIB.

bip>xoBuii puHOK siBisie COOOI0 OJIMH 13 BUIIB OPTaHI30BAHOTO PUHKY, KU
(GyHKIIOHYE Yy BH3HAYEHOMY MICI, 33 €IMHUMH 3aKOHOJABYO BCTAaHOBJICHUMH
mpaBujaMd Ta HOpMaMH, JIe 3MIMCHIOIOTH TOPTOBENBHI omeparlii Opokepu Ta

OpOKEpPChKI KOHTOPH 3 METOIO OJIEpKAHHS MIPUOYTKY.
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BipkoBHii pUHOK:

— KOHIICHTPY€THCA B MICISIX BHUPOOHUIITBA 1 CHOXKMBAaHHSA TOBApiB YH
(Gh1HAHCOBUX IIEHTPaX PI3HUX KpaiH CBITY, MOIIMPIOIOYUCH HA HAIIIOHAIHPHOMY YH
riobansHoMy Tipoctopi (Yukaro, Jlongon, Tokio, KuiB);

— TOPTiBJIA 3IIACHIOETHCS BHUKIIOYHO OIpP>)KOBUMHU TOBapaMmH, BEIUKUMHU
NapTISIMHU;

— TOBapH, SK MPaBWIO, BIJACYTHI 1 TOPTIBJIS MPOBOIUTHCS 3a 3pa3KaMu,
KarajoramMi, a TaKOXX KOHTpAaKTaMH 1 JIOTOBOpaMH Ha iX IMOCTaBKY 1 MpPaBOM
YKJIaJaHHS TaKUX JIOTOBOPIB Y MallOyTHbOMY;

— 3abe3mnevye KOHIIEHTpPAIlO MOMUTY Ta MPOMO3UILT MPOJIABIIB 1 MOKYIIIIB
y 4aci Ta npocTopi;

—  BIJIPI3HSETHCS BIIKPUTICTIO TOPTiB, TOOTO BCi Oa)karoul MOXKYTb OJEPKATH
BUYEPNHY 1H(OpMaIil0 Mpo 0OCITH TOBapiB, MPOJAHUX HA Toprax 1 I[HH, IO
CKJIQJINCS;

—  XapaKTepHU3ye€TbCS BUIBHUM I[IHOYTBOPEHHSM, TOOTO LIHU (HOPMYIOTHCS
3aJIeKHO BIJ MOMUTY 1 MPOMO3UIIii, SKIIO Ma€ MICIE KOHKYPEHIlid, TO ILIHU He
MOCTIIHI 1 3MIHIOIOTHCS 3aJI€KHO BiJl KOH IOHKTYPHU PUHKY;

— OCHOBHUMH YYACHHKaMU € OIpKOB1 NOCEPETHUKH, SIKI MOKYTh BUCTyIIaTH
BiJl IMEHI Ta B IHT€pECax TOBAPOBUPOOHHUKIB Ta CIIOKMBAUIB TOBAPY.

o xmacuuHux @hyukyiti 61p>KOBOTO PUHKY BiTHOCSTH:

— YIOpaBJIiHHA HIHOBUMHU PU3UKAMU (XEIKyBaHHS);

— 3a0e3MeueHHs MPO30POCTI MPOIIECY IHOYTBOPECHHS Yepe3 KOHIICHTPALIII0 1
30ajaHCyBaHHS MOTUTY ¥ MIPOIO3HIIIT Y Yaci 1 MpoCTopi;

— CHEKYyJATHUBHA (QYHKIIS; MOIIUPEHHS eKOHOMIYHOI 1H(OopMaii;

— 1H)KEHepisd HOBUX BUJIB TOBAPHUX JE€PUBATHBIB.

Ponb 6ip»KOBOTO pUHKY HEMOKIIMBO TIEPEOIIHUTH Yepe3 crenudiuni QyHKITi,
aKki BiH BUKOHYye. Cxema (yHKIIIOHATBHOTO TMpPHU3HAYEHHs OIP)KOBOTO PUHKY B
yMOBaX CTaHOBJICHHS pUHKOBHX BIJTHOCHH MoOJlaHa Ha puc. 6.1.

BiamoBimHO 10 3ampoOIrOHOBAHOI CXEMU, CIIOCTEPIraeThes (yHKIIOHATBLHUN
BIUIUB OIpKOBOTO PUHKY Ha PO3BUTOK 1 CTAHOBJICHHS €KOHOMIYHUX BIJTHOCHH SIK

85



Ha MakKpo-, TaK 1 MIKDOEKOHOMIYHOMY PiBHI J€p>KaBH, MOEAHYIOUHN SIK PUHKOBI, TaK

1 AepKaBH1 Ba)keJll PEeryIIOBaHHS.

Pucynok 6.1 — Cxema (pyHKIIIOHAIBHOTO MPU3HAYCHHS Oip>KOBOTO PHHKY [24]

MakpoekoHoMiuHMI1 piBeHb

Y
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3o0kpema,  (yHKIIOHaNbHE  TpU3HAUEHHS  OIpXKOBOTO  pUHKY  HA
MIKDOEKOHOMIYHOMY piBHI 3a0e3leuyeTbcs uepe3 BUKOHAHHS HUM TaKHX
OCHOBHHUX OpraHi3alliiiHO-eKOHOMIYHUX (YHKIIIH, SK:

— TpaHchepT MIHOBUX PU3HKIB; MPO30PICTh LIHOYTBOPEHHS;, MEPEPO3MNOILT
TOBapHUX 1 (PIHAHCOBUX MOTOKIB y Yaci i MPOCTOPi;

— IPOTrHO3YBaHHS MallOyTHBOI LIIHOBOI KOH IOHKTYPH Ha TOBApPHUX PUHKAX;

— JOCTYIIHICTb KPEIUTHUX PECYPCIB; KOHTPOJIb 1 BIAIIKOyBaHHS BUTpAT HA
30epiraHHsi, a TaKOX JOMOMDKHUX (YHKI: oprasizaiisi OIp»OBHX TOPIIB;
3a0€3IeUeHHsI KJIIPUHTY Ta O1p>KOBOT0 apOITpaxy;

— Oip>KoBa 1HKEHEp1sd HOBUX THCTPYMEHTIB 1 TEXHOJIOT1H;

— HayKOBO-TIPOCBITHMIIbKA JISJIBHICTh MNPOQECIHHUX Ta HenpodeciiitHuX
YYaCHHKIB O1p>KOBOI TOPTriBJi, IO B PE3YJIbTATI NPUBOJUTH 10 BUKOHAHHS TaKHX
3arajJbHOCKOHOMIYHUX (HYHKIIIH:

® [IIJBUILIEHHA KOHKYPEHTOCIPOMOXHOCTI YYaCHHUKIB Oip>KOBOI TOPTiBiIl Ta
iX KIIIE€HTIB;

e crabumi3allii ToBapHUX, (PIHAHCOBUX PUHKIB.

VY 3B’s3Ky 13 TUM, IO B CY4aCHUX yMOBax Oip»KOBUN PUHOK € MI)KHAPOJIHHUM,
KOOpJIMHALlISl 3yCHJIb 13 BUKOPHUCTaHHS HOro 1HCTPYMEHTIB BiOyBaeThcs ycima
KpaiHaMH 1 MDKHAPOJTHUMH OPTaHi3alIliIMH.

Axe Ha MaKpOEKOHOMIYHOMY pIBHI TPU3HAYEHHS OIpPKOBOTO PHUHKY
3BOJIMTHCA JO BCTAHOBJEHHS MAaKpPOEKOHOMIYHOI pIBHOBaru, 3a0e3nedyeHHs
EKOHOMIYHOI Oe3MeKku KpaiHu, IHTerpamii y CBITOBUA EKOHOMIYHHMMA TPOCTIp,
BIUIMBY Ha (OpMyBaHHS CBITOBOIO I[IHOYTBOPEHHS, 3aJy4y€HHS CBITOBOIO
CHEKYJSATUBHOTO KamiTaly.

BuBuenHs poni Ta 3HaYeHHS OIpP>)KOBOTO PHUHKY B EKOHOMIYHIN CHCTEMI1
BHUMArae TakoX aHajizy HOro opraHizamiiHoi CTpYKTYpH, TOOTO €JIEMEHTIB, 3 SIKUX
BIH CKJIQJIa€ThCS 1 HAIpsAMIB ixX B3aemofii. [l 1iporo HEOOXIITHO PpO3TIIsSIaTh
OIp>KOBUM PUHOK SIK CKJIaJHE CUCTEMHE YTBOPEHHS, SIKE Ma€ HaJ3BUYAlHO Oarary

OprasizauliiiHy CTpyKTypy.
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Po3rnsan opranizamiiHOl CTPYKTypU [OaHOTO PHHKY Ta IHOTO OCHOBHHUX

YYaCHHKIB

CXEMATHU4YHO

300paXeHO0 Ha pPHCYHKY 6.2.

Taxk,

OCHOBHUMHU

CTPYKTYpPHHMH e€JeMEHTaMH Oip>KOBOr0 PUHKY €: 1HdOpMaIlliHO-IpaBoBa 0a3a,

Oip>KOBUH PHWHOK 13 HOTO Yy4YacHUKaMH,

BHUJIaMU KOHTPaKTiB Ta Oip)koBa

iH(DpacTpykTypa.
THmi 3axkoHOHaBY1 Bipxosi CrarucTuyHa
3akoHU [TocranoBu . .
HOPMAaTHBH KOTHPYBaHHS iHdopmarris
A A A A A
IH@OPMAL[HZHO-HPABOBA BA3A
Xemxepu -4 ‘ K 1 Omnuion
v
q O
H 9
Crexyrimi €— A == o ORN PUHOK [P T [ %] ®rower
C P
H A
ApbGiTpaxepu |« 4! K —»  DopBapa
K | T
u n
IaBecTopn [ - Cson
IHOPACTPYKTYPA
TosapHi 6ipaki Katipurrosi Bpokepcbki KOHTOpH Pinancosi BiprxoBi ckimamu
najgaTH MOCEPEAHUKH

Pucynok 6.2 — CTpyKTypHi eleMeHTH 0ip»K0BOT0 puHKY [24]

J1o OCHOBHUX €JIeMEHTIB 1HGPACTPYKTYpH OIpKOBOTO PUHKY HAJIEKATh:

— ToBapHa Oipka, sika 3a0e3medye OpraHi3allilo 1 MPOBEACHHS OIPKOBHX

TOPriB IEPUBATUBAMH;

— KJIpUHrOBa TMajara, fka € (IHAHCOBUM IHCTHUTYTOM, JO OCHOBHHX

00O0B’SI3KIB SIKOTO BXOJIUTH 3a0€3MEUCHHS PO3PAXYHKOBO-KIIPUHTOBUX MOCTYT IS

OCHOBHMX YYaCHHUKIB JJAHOTO PUHKY;
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— OIipKOBI1 JIIIEH30BaH1 CKJIaaH, SKI 3a0€3MeuyroTh 30epiranas i TpaHncgept
TOBapHUX TMOTOKIB. OCHOBHOIO YMOBOIO iX €(EeKTHBHOI MisSIIBHOCTI € O3HaKa
JIOKaJi3alli, ska MOBHMHHA BIJIMOBIIATH ONTHMAJIBHUM BHMOTaM YYaCHHKIB IOJO
HaWOLIBII BUT1THUX PaliOHIB PO3MIIIICHHS Ta TPAHCIIOPTYBaHHS,

— iH(opMaIiitHO-TIpaBOBE M0JIe, OCHOBHUMHU CKJIAJJOBUMH €JIEMEHTaMH SIKOTO
€ 1IuIcHa 0a3a 3aKOHOJABYO-TIPABOBOTO  PETYJIOBAaHHA Ta PO3BUHYTHM
€KOHOMIYHO-1H(pOpMAIIHHUM MPOCTIp;

— IHCTUTYT TOCEPENHUIBKHX CTPYKTYp — II€ KaTeropis YYacHHKIB, sKa
nudepeHIiitoeTbcss Ha TnpodeciiHuX Ta HenpodeciiHuX ydacHUKIB. [lo meprroi
Ipynu Hajexkarhb OpOKEePChKI 1 JUIEpCbKi KOHTOPH, a TaKOoX YYaCHUKH
Oe3mocepeIHbO 3a/lisiHI y 31MCHEHH] omnepaliii Ha ToBapHUX Oipxax. Ycl IHII —
HernpodeciitHl yYaCHUKH.

BaxxnuBuM mpu 1bOMY € TaKOXX IOAUI YYAaCHUKIB 3aJIEKHO BIA LLIEH
3aCTOCYBaHHA J€PUBATUBHUX 1HCTPYMEHTIB Ha:

— XEIKEpIiB — YUYAaCHUKIB PUHKY, SIKI BUKOPUCTOBYIOTh JIEPUBATUBU 3 METOIO
CTpaxyBaHHS BiJl IIHOBUX PU3UKIB, OB’ SI3aHUX 3 YTOJAaMH Ha CIOTOBOMY PHHKY;

— CIEKYJIAHTIB — YYaCHHMKIB OIp>KOBOi TOpriBii, SIKI NparHyTh OTPUMAaTH
npUOYTKH BiJl TPU HA OIpKOBUX I[IHOBUX 1 KypPCOBUX PI3HMIISX, 1110 BUHUKAIOThH Ha
O1p>KOBUX TOPTax y 4yacl 1 mpocTopi;

— apOiTpaxkeplB — YYaCHUKIB, AKI OAEP>KYIOTbh NPUOYTKM BiJ OJHOYACHOI
KYIIBII-MIPOJIXy OJHUX 1 TUX CAMHX JIEPUBATUBIB Ha Pi3HUX OipKax 1 CIOTOBUX
PUHKAX, SIKIIO HA HUX CIIOCTEPITalOThCs Pi3HI IIHU;

— 1HBECTOPIB, sIKI BAKOPUCTOBYIOTh IHCTPYMEHTH PUHKY JAEPUBATHUBIB Y CBOIX
cTpareriax noprdensHoro MeHemxkMeHTy. Ha 3axigHuX puUHKax IEpUBATHBIB 10
Ii€1 TPyNY YYaCHMKIB HaJeXaTh 1HBECTHIIIMHI, CTpaxoBi (HoHIU, OaHKH, a TaKOXK
1HII1 (PIHAHCOBI YCTaHOBH.

Cran (QyHKIIOHYBaHHS 1 PO3BUTKY YCIX BHUIE3a3HAYCHUX CETMEHTIB
OpraHizauiifHoi CTpYKTypu OIp»KOBOTrO PHHKY HpsIMO BiJoOpa)xae SK CTYIIHb
PO3BUHEHOCTI OIp>KOBOi 1HPPACTPYKTYpPU, TaK 1 PIBEHb JIKBIIHOCTI Oip>KOBOI

TOPTiBIIl y KpaiHi, a TakOoX BHU3HAYAE€ TIOTOYHUN KOH IOHKTYpHUU CTaH 1
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NEPCIIEKTUBH PO3BUTKY OIp)KOBOT TOPriBiAl TOBApHUMH Ta (HIHAHCOBUMHU
JIepUBAaTHBAMH Ta 11 BIAMOBIIHICT ICHYIOUMM NOTpeOaM CyO’€KTIB PHHKY.

bip>xoBuii pUHOK Yy CBITOBIM TpaKkTHINl T[OYWHAE BIJIrpaBaTH POJIb
(b1HAHCOBOTO 1HCTUTYTY, 3aBIAKH HOTO OaraToyHKIIOHATHHOMY MPU3HAYCHHIO Y
PUHKOBIM €KOHOMIIIl, TOMY OYEBHJIHUM CTa€ T€, 110 3 YaCOM BiJIIaJIe HEOOX1HICTh
y 3a0e3nedyeHHl NepBUHHOI (PYHKIIT Oip>KOBOTO PHUHKY, SIKa TOJIsTajia y KYyMiBJIi-
npoAaxy (i3MYHUX aKTUBIB. Y pe3ynbTaTi, 3aBISKH IIMPOKOMY CIIEKTPY CBOiX
IHCTpYMEHTIB, OIpXKOBUM PHUHOK HHHI BHKOPUCTOBYETHCS IITUPOKUM KOJOM
yYacHUKIB, a caMme:

— IHAMBIAYaJbHUMHU I1HBECTOpPAMH, JUISl SIKMX IHCTPYMEHTH JAHOTO PHUHKY,
30KpeMa, OMIIOHH, TPUBAOINBI Yepe3 MaJIUii 0OCST IHBECTHIIHN Y HUX;

— IHCTUTYUIMHHMH 1HBECTOPAMH 3 METOIO XE/KYBaHHSI PUHKOBHX MOPT(EiB
1 AIbTEPHATUBHUX I'POIIIOBOMY PUHKY BKJIaJ€Hb KaIlITaJiB;

— Jiep’KaBHUMU (P1HAHCOBUMH YCTAaHOBAMHU 3 METOIO X€/KYBaHHS BKJIAJICHb;

— OaHKamMu Ta 1HIIUMHU (DIHAHCOBUMH TOCEPEIHUKAMH I CTPATET14HOTO
PU3UK-MEHEIKMEHTY, XeDKyBaHHI Ta CIIEKYJIALIT,

— IHBECTHI[IMHMUMH Ta XCIKUHTOBUMU  (GoOHAaMU ISl 30UIbIICHHS
¢(hEeKTUBHOCTI BKJIQJICHHS KaITiTaliB;

— BUPOOHUKAMH, TOPTOBUMHU TpeiiepaMu, IEPEPOOHUMHU MIAMPUEMCTBAMH 3
METOI0 CTpaxyBaHHSl Bl HenepeAdauyBaHUX IIHOBUX KOJMBaHb Ha PI3HUX
TOBAapHHUX pUHKaX [24].

Dynkyionysanns 6ipaxcosux punxis [18]:

1) no3BoJIsie ypsily BUKOHYBATH MPOTHO30BAaHO (BYHKIIIT, MOKIJIAJICHI Ha HBOTO,
Ta CBOEYACHO BUPIITYBATH MPOOJIEMHU, SIKI BUHUKAIOTH;

2) HaJla€ yYyaCHHMKAM PUHKY 3HAYHI TEpeBard 3a paxyHOK TOTO, IO Oip:KOBI
MEXaH13MH:

a)

— GopMyIOTh MPO30pl  IHAMKATOPU OOCATIB  MOMUTY/TPOMO3HUINT  Ta
I[IHOYTBOPEHHS HA PUHK) PealbHO20 MO8apy;

— 3HAYHO 3HIDKYIOTh MaHIMYJISALIT Ta 3JI0BXKUBAHHS Ha PUHKY;
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— PYHWHYIOTh MOHOMOJIIO IEBHUX KOMITaHIN HA PUHKY;

— JTal0Th MOJXKJIUBICTHh BHUPOOHHMKAM peani3oByBaTH TOBAp 3a PUHKOBUMHU
IIHAMH;

— HE JA0Th 3MOTY OKPEMHUM MIANPUEMCTBAM NpHUI0aBaTU MNPOAYKIIIO 3a
TIHBOBUMH CXeMaMHU a0o0 3a MIBIIIHKU — c001 y 30MTOK, YHUKAIOUM CILJIaTH MOJIaTKIB
y IOBHOMY 00CsI31;

— JI03BOJISIFOTH JiepskaBi 3/1iCHIOBaTH BiamkoayBanHs I1/IB 3a mificHumu, a
He (PIKTUBHUMH, YTOJIaMH H I[IHAMU;

— CTBOPIOIOTH MPO30pYy M e(EeKTHBHY CHUCTEMY JIOTICTUKM 1 Tapudikarii
MepeBe3CHb, IO TMIJBUINYE IHTETPOBAHICTh PEriOHATILHUX PUHKIB y KpaiHi Ta
MPO30PICTh HIHOYTBOPEHHS HA HUX;

— CTBOPIOIOTH CUCTEMY TapaHTiH 00 MMOCTAaYaHHS TOBAPY Ta HOTO SKOCTI;

— TapaHTYIOTh HEBTPYYaHHS JepP’KaBU B PHHKOBI TIPOIICCH;

— JIO3BOJISIIOTH 30UIBIIUTH HAJXOHKEHHS 10 OIOKETY;

9)

— Ha CMpPOKOBOM) PUHK)Y 3 BUKOPHUCTAHHSIM (GOpBapaHUX Ta ¢’ FOYEPCHHUX
KOHTPakTiB  (OpMyIOTh Mpo30pli ¥ MPOTHO30BaHI IHAUMKATOPH  OOCSTIB
MOMUTY/TIPOTIO3UIIIT Ta I[IHOBUX TPEHIIB Ha PUHKY C/T MPOAYKIi y MatOyTHbOMY
(1oHaiiMeHIIe, Ha MAPKETUHTOBUH PiK) Ta JO3BOJSIOTH:

1) cy0’exkTaM TOCMOAApPIOBAHHS MPOTHO30BAHO IUIAHYBATH CBOKO AiSUTBHICTH
Ta ONTUMI3yBaTH CBOi (hiHAHCOBI MOTOKU (II€ CTOCYETHCS 1 CyMDKHHX Tally3ew,
Hacamrepe, TPaHCIOPTHOT, MaJIUBHOI, XIMIYHUX JOOPHUB);

2) cKJIalaTH  ypsAy pealibHUM MPOTHO3 MMOMMTY/TPOMO3HUIi Ta OHHKET
KpaiH{, a TaK0X CBOEYACHO 3aCTOCOBYBATH TI YM 1HIII 1HCTPYMEHTH JEPKABHOT
MOJIITUKY (SIK-OT 3A1MCHEHHS Aep)KaBHUX 1HTEPBEHIIIN).

[HdpacTpykTypa 6ip>KOBOTO arpapHOTO pUHKY YKpaiHu Ta PyHKIIT cy0’ €KTiB

1H(PACTPYKTYpH pUHKY MOJAHO B Ta0m. 6.1.
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Tabmung 6.1 — [HppacTpykTypa O1p>KOBOTO arpapHOro puHKY YKpaiHu Ta QyHKIT

cy0’€exTiB iHppacTpyKTypHu puHKY [18]

Cy0’€eKT pUHKY

3abe3neuye

1

2

Enexrponna cucrema
00JTIKYy CKJIaJICBKUX
CBIJIOIITB Ta PaB 3a
aumu JI1
«/lepxpeectpur»
(ECOCC) nporpamuuit
KOMILIEKC

— o0k cknaackkux cBimontB (nani — CC), mpaB Ha HUX Ta 3a
HUMH, a TaKoXK oOMexkeHb moa0 obiry CC Tta peamizaiii mpas 3a
HAMH  IUIIXOM  3IIMCHEHHS  BigmoBigHux  3ammciB  JII1
«JlepxpeecTpr» 3a pPO3NOPS/KEHHAMU Bil  CcepTU(IKOBAHUX
eneBatopiB, Th Ta ¢diHaHCcOBMX ycTaHOB (0aHKIB, KpPEIUTHUX
YCTAQHOB, CTPAaXOBUX KOMIIaHil, TOProBLIB IIHHHUMHU Narepamu)
1010 peecTpallii nmpas/mepexoay mpas/00KyBaHHS/PO30IOKYBaHHS
CC;

— BUMOTH 10 iHopmarii mpo (akT HAOYTTS, NMPUIUHEHHS a00
obmexxenns npaB Ha CC ta npaB 3a CC, sxa BHocuThes 10 ECOCC,
BcraHoBmoOTheA  [II  «/lepkpeectpu» 3a NOTOMKEHHAM 3
MiHicTepcTBOM arpapHoi MOJITHKHU Ta MPOJOBOJILCTBA YKpaiHU

Enexrponna cucrema
00Ky SIKOCTI C/TI 32
CKJIaJICBKUMU
CBIOLITBAMU
JepxximiOoiHcnexii
(ECOSI) mporpamumii
KOMIIJICKC

— 00mik sxocti ¢/ mpoxykiii 3a CC Ta 3/1iliCHEHHSI KOHTPOJIIO 32
Hero JlepKCUTbroCiHCTICKITT;

— Bumoru 1o iHpopmarii, ska BHocuThcs g0 ECOCC,
BCTAHOBJIIOIOTHCS  JIepKCUTBIOCIIHCIICKIliST 32 TOTO/DKCHHIM 3
MiHicTepcTBOM arpapHoi Ta MPOIOBOIBYOI MONITHKN YKpaiHU

®iii ToBapHOi OipxKi
CTPYKTYPHI T1IPO3A1IH
Tb

— 3aly4yeHHS CUIbCHKOTOCIOAAPCHKUX BHUPOOHUKIB J10 Oip»KOBHX
TOPTiB;

— HaBYaHHS YYaCHUKIB y PETiOHI;

— aKpeguTallis  eleBaTOpiB, CIOPBEHEPCHKHX  KOMMAHIA  Ta
KOMITaHIA-TIEPEBI3HUKIB, a TPH BiICYTHOCTI (YHKIIOHYBaHHS
TaKUX  CTPYKTYp Yy  perioHi, 3a0e3ledyeHHs  JOCTaBKU
CLIbCHKOTOCTIOAAPChKOT MPOIYKIIIT BIJ| (bepmepchKoro
rocroapcTBa 7o eeBaTopa;

— KOHTPOJIb MOCTaBKH Ta BIAMOBITHOCTI SKOCTI IMUIIXOM B3a€MOJIT
3 aKpeIMTOBAHUMH €JeBaTOpaMH, KOMIaHISIMU-TIEPEBI3HUKAMU,
ctoppeiiepcekumu kommanisimu Ta ECOCC 1 ECOS

Po3zpaxyHkoBo- — 3IIHCHIOE LIEHTpali30BaHi PO3paxyHKH 3a YKIQJEHHUMH yroJamMy Ha
KIIIPUHTOBHIA [IEHTP YMOBax «IOCTaBKa TMPOTH OIUIaTW» (AKIO IHIIE He TepeadaueHo
Toapnoi 6ipxi (PKI] TB) | morosopom Kymisii-npoaaxy);

BiJIOKpEMIIEHHUH — IEHTPaAJIFHUI KOHTPAreHT Ha pUHKY () I0UePCHUX KOHTPAKTIB
CTPYKTYPHHUH MIOPO3LT

JIT «Jlepxpeectpu» — peectpauis Ta nigTeepkeHHst CC, npas Ha CC ta npas 3a CC

JepxciibrociHCneKIis

— KOHTPOJIb 32 SIKICTIO CLIBCHKOTOCTIOAAPCHKOI MPOAYKIIIT

AkpenuToBati Oipkero/
ceptudikoBaHi
€JIeBaTOPH/CKIIa I

— TOpURAHATTA, 30epiraHHs, OOMEXEHHS o0 peamizamii c/T
npoaykuii  (06JI0KyBaHHS/pO30JIOKYBaHHS), MepepeecTpalisi Ipas
BJIACHOCTI Ta BIJIBAHTAXEHHSI CLIbCHKOIOCHOJAPCHKOI MPOTYKIIIT
3TiIHO TOPSIZIKY, BHU3HAUEHOMY TOBApHOIO Oipxkero, 3 HaJlaHHIM
BianmoBinHoi iHpopmamii Ha Th Ta mo ECOCC (monsiitHuit
KOHTPOJIb)

AKpeauToBaHi OipKero
KOMIIaHii- MepeBI3HUKU

— TMepeBe3eHHS CUIbCHKOTOCIOAAPChKOI MPOIYKIT 3 TOTPUMaHHIM
BHMOT TOBapHO1 O1pxKi
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[Tpogossxenns Tabdm. 6.1

1

2

EnextponHa Toproso-
KJIIPUHTOBA CUCTEMA
(ETKC) nporpamuuii
KOMILIIEKC

— LEHTpaji3oBaHE YKIAJaHHS yroJg Ha pUHKY 3a yMOB
BiamoBigHOCTI 3asBOK BuMoramM Tb momo Tx 3a0e3medyeHocTi, IO
3a0e3neuye (GOpPMYyBaHHS PEMPE3CHTATUBHOI IIIHU 32 PaxyHOK
KOHIICHTpALi TOMUTY Ta MPOMO3HULIii;

— BHW3HAUYCHHS Ta B3a€EMO3AJIIK 3yCTPIYHUX 3000B’s13aHb YYACHUKIB
TopriB (kiipuHr), ski € miacrasoto s PKI[ Th ans mpoBeneHHs
PO3paxyHKIB MK Y9aCHUKaMH TOPTiB;

— B3aemoxito Thb 3 PKIL[ Thb momo oOmiHy iH(opMalie€ro mpo
rpomoBe 3a0e3MeueHHsMU 3asBOK y4YaCHHUKaMU TOPriB Ta IMpo
¢diHaHcOBI 3000B’s3aHHS YYaCHUKIB TOPTiB 3a pe3yibTaTaMu
TOPT'B;

— B3aeMofil0 3 «ENEeKTpOHHOIO CHUCTEMOIO OONIKY CKIaJChKHX
CBIJIOIITB Ta MPaB 32 HUMH» 3 METOIO OJIOKYBaHHS/PO30JIOKYBaHHS
CKJIQ/ICBKUX CBIIOUTB y 3a0e3Me4YeHHs 3asBOK YYaCHHUKIB TOPTiB-
MIPOJIABIIIB i TOPTH;

— B3aeMofit0o 3 «ENeKTpOHHOIO CHCTEMOI0 OOJKy SKOCTI
CUIBCHKOTOCIOAPCHKOI MPOAYKIIIT 32 CKIAJACHKUMU CBIJOLTBAMI
3 METOK TMepeBIpKM BIAMOBIAHOCTI SIKOCTI C/T  MPOIYKIi
CTaHJapTaM, 3aJIeKJIApOBAHUM IIPOIABIIEM HA TOPrax;

— ¢dopma TOpriB — aHOHIMHI TOPTU 3a 3YCTPIYHHMH 3asiBKaMHU
YYaCHUKIB TOPTiB (IOKYIILIB Ta MPOJABIIiB), 110 3a0e3mneuye:

— (QopmyBaHHS cHpaBeATIMBOi PUHKOBOI IIIHH 32 PaxyHOK
YHEMOXJIUBIICHHSI 3JIOBKMBAHHAMHU 1 JOMOBJIEHOCTSIMH,
3HIDKEHHS. MOJKJIMBOCTEW MIOJ0 MAHIMMYNIOBAaHHS 3 OOKY
YYaCHUKIB TOPTiB;

— YKIQJaHHS yroJ 3a HAWKpalluMH PUHKOBHMH YMOBaMH 3a
pPaxyHOK KOHILIEHTpAIlii MONUTY 1 IPOMO3UILii;

— TexHojorist Toprie — WEB-texnomnoris, mo 3abe3mneuye
MOXJIUBICTh ~ TOJAHHS 3aABKH  YYaCHHKOM 3  OyJIb-SKOTO
BiJIZIAJIEHOTO KOMIT I0TEpa;

— JIOT — YHIKaIbHUM (HE CTaHJApTU30BAHUM), IO JO3BOJISE
YYaCHUKY PHHKY BHKOHATH CBOIO 3asiBKy B HEOOXIIHOMY HOMY
o0cs131;

— HasBHICTh €JEKTPOHHOrO IU(POBOro MIANUCY, L0 3HAYHO
CIPOIIYE TOKYMEHTOOOIr MK Cy0’€KTaMu pUHKY;

— Oe3meka — Ha pIBHI  amapaTHO-IPOTPaMHUX  PIIIEHB:
ABTOPU30BaHWNA Ta ayTeHTHU(IKOBAHUI JOCTYH  y4YacCHHKIB,
muppyBaHHS KaHaliB, PUIbTpaLlisl MAKETIB

AKpeauToBaHi Oipkero
CIOpBEHEPCHKI KOMMaHii

— KOHTPOJIb KUIBKOCTI/SIKOCTI BAHTAXIB;

— IepeBipka  JOKyMEHTalli, cepTU(IKaTiB HAa  MPEAMET
BiJIMOBIAHOCTI 10 HOPM Ta HOPMAaTHBIB;

— TepeBipKa Tapu Ta MapKyBaHHS;

— BiAOIp Ta IHCTIEKTYBaHHS B3ipIiB BAaHTAXY;

— OINIAJ CyAHA, KOHTEHHEpiB, 3ali3HUYHUX BaroHiB, BU3HAUYEHHS
X IPUIATHOCTI J0 MEPEBE3CHHS BAHTaXIB;

— 1HCTIEKTYBaHHS MPOIECY 3aBAaHTAKCHHS/PO3BAHTAKEHHS CY/IHA;
— MIOMOYBaHHS TPIOMiB, KOHTEHHEpIB 1 T. [I.

Komnanii-rapanrtu 3
MOCTAaBKH — MOKYIIII1

— Oyab-SKU{ yYaCHHK PHHKY, SKMH 32 IPEMIiI0 31HCHIOE KYIIBIIIO
CUIbCHKOTOCIIOJAPChKOI  MPOAYKIi 3a OIpKOBUM KOHTPAKTOM
3aMiCTh MOKYHNIS CLICHKOIOCHONAPChKOI MPOAYKIIi, SIKUH He
BHKOHAB CBOiX 3000B’s13aHb
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[Tpogossxenns Tabdm. 6.1

1

2

Tosapna 6ipxa (Th)
1) apminicTparop
TOPTiB, €JIEKTPOHHA
TOPTrOBO-KJIIPUHTOBA
cuctema (ETKC);

2) TeXHIYHUI IEHTD;
3) rapaHT 3 JOTPUMaHHS
CTOpPOHAMH yTOJI1
NPUHINIY «IIOCTaBKa-
IPOTH OTLIATH» 32
yroJlaMu, YKJIaAeHUMH
Ha YMOBax CITIOT Ta

dopsapn

— MEHTpai3oBaHE VYKJIAJaHHS YrojJ Ha arpapHoMy pHUHKY Ta
3MIACHEHHS PO3PaxyHKIB 1 TOCTaBKUM 33 HHUMH 3a €JIUHUMHU
MIpaBUIaMU;

— B3aEMOJIA 3:

— Il «/lepxxpeectpomM» Ta aKpeOUTOBAaHUMHU €JIEBATOPAMHU
[I0JI0 HAsBHOCTI CUIbCHKOT'OCIIOAAPCHKOT MPOIYKINT 3a
BIJIIIOBIHUM CKJIAJICEKAM CBIIOLITBOM Ta
OJ0KYBaHH:I/p030JIOKYBaHHS CKJIAJICBKUX CBIJOLTB (3€pHA)
ITi]T 3asIBKM MPOJIABII Ha O1pyKOBI TOPTH;

—  Jepxxii0iHCHEKITIEr0 Ta aKpeIUTOBaHUMU
CIOPBEMEPCHKUMH  KOMITaHISIMH — IIOJ0 BiJMOBIJHOCTI
SIKOCTI  CUIBCHKOTOCIIOAAPCHKOT  TMPOAYKIII CTaHAapTam,
3aJIeKJIapOBaHUM MPOAABIIEM Y 3asBLI1 HA TOPrax;

— JlepxcratoM — 100 HajgaHHS iHGoOpmanii mpo oOcsru
pealti3oBaHOl TOBAPOBUPOOHUKAMH CUTECHKOTOCIIONAPCHKOT
MPOAYKIIT (3 MeTOro 31ikicHeHHS [lepKCTaToM KOHTPOJIIO 3a
JOTPUMAHHSAM BHPOOHUKAMH BHUMOT 3aKOHOABCTBA OO
00cATy CUIbCHKOTOCIIOAAPCHKOT MPOIYKIlii, 000B’I3KOBOTO
1o peanizarii Ha 6ipxoBux Toprax B ETKC;

— Ob6nacHuMH Ta pailloHHUMU yIpaBIiHHIMU
CIITbCBKOTOCTIOIAPCHKOI 3 METOI0 OJepKaHHs 1HQopMalii
PO TOCIBHI TUIOIII CITLCHKOTOCHOAPCHKUX BUPOOHUKIB, iX
BPOKalHICTh TOWIO JUIS aHaTi3y 33J€KJIapOBaHUX HA TOPTHU
00’€eMIB C/T IPOTYKIIii;

— PKI Tb momo:

e 00MmiHy iHQoOpMali€l0 TpO TpomIoBe 3abe3meueHHs
3aBOK y4YaCHMKaMHU TOPriB Ta TMpo (HiHAHCOBI
3000B’s3aHHS] yYacCHHMKIB TOPriB 3a pe3yjbTaTaMH
TOPT'iB;

e 3a0e3leueHHs BHKOHAHHSA YYaCHHKaMHM TOPTIB CBOiX
3000B’sA3aHb 3a YKJIaJ€HMMHU Ha Oipxki yrogamu 3
JOTPUMAHHSM NPUHLUIY «ITOCTABKa IPOTH OIJIATH»

AKpeauToBaHi 01pKero
OaHKU

— HaJaHHS TapaHTii 1010 BUKOHAHHS 3000B’S3aHb CTOPOHOIO
yroau;

— KpEeIOUTYBaHHS CUILCHKOTOCIOJIAPCHKUX BUPOOHMKIB 1] 3aCTaBy
CKJIa/ICBKUX CBIJIOIITB/CTPAXOBUX /10T OBODIB;

— KpeIuTYBaHHs 3€pHOTpelIepiB/mepepoOHIX KOMITaH1i

AKpeauToBaHi Oipkero
CTpaxoBi KOMMaHii

— HaJaHHSA  M[OCIAYr  TOBAPOBUPOOHMKY 31  CTpaxyBaHHS
MailOyTHROTO BpoOXkaro (JOrOBIp arpocTpaxyBaHHS IOBUHEH
nependayvaTy, 1O Y pa3l HEBpOXKAlO CTPaXxOBa KOMIIAHIS CIUIavye
TOBAapOBUPOOHHUKY KOIITH Y PO3Mipi 3a BHpPaXyBaHHAM CYM, SKi
nepeabdaydeHi 10 CIIATH MOKYIISIM 3a OIp)KOBHUMH JTIOTOBOPAMH SIK
KOMITCHCAIIIT)

Komnanii-rapanru 3
MOCTaBKU — MPO/IaBLi

— BIIACHUKU CUIbCHKOTOCIOAAPChKOT mpoaykuii, ['apaHTiiiHuit
(GoH BUKOHAHHS 3000B’s3aHb 32 CKJIAJCHKUMH JOKYMEHTAaMH Ha
3€pHO, K1 3a peMito 3MIMCHIOIOTH MOCTaBKY
CUIbCBKOTOCTIOAAPCHKOT  MPOJYKIIi 3a OIp)KOBUM KOHTPAKTOM
3aMiCTh MPOMAABIS CLIBCHKOTOCHOAAPCHKOI MPOAYKLIi, SIKUH He
BHKOHAB CBOIX 3000B’s13aHb
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6.2. CtaH cBiTOBOr0 0ip:K0BOr0 pUHKY

AHaJ3 cy4acHOTro OIp»KOBOTO PHUHKY IIOPIYHO 3JIMCHIOETHCS ACOIlIaIlEr0
d’rouepcHoi iHgyctpii (Futures Industry Assosiation). Jlani 3BiTiB Acomiaimii
Moka3yioTh, 1m0 y 2014 p. Ha CBITOBOMY Oip>KOBOMY PHHKY BIIOYJIHMCS 3MIiHH:
nouynHatouu 3 2014 p. ananizy migysirae He 84 cBiToBi Oipxi, a 75. Tomy anami3
OipxoBoro puHKy Oyze 3aiiicaroBatucs 3a 2013 ta 2014 pp. (mani 3a 2013 p. Oynu
CKOPHTOBaHI 3 ypaxyBaHHAM (haKTy 3MEHIIIEHHS KIJIBKOCTI JTOCTIKYBAaHUX O1pK).
3aranom y 2014 p. 3arambHuil 0Ocsr TOpPriBiai Ha 75 AOCHiKyBaHUX Oipikax
crtaHoBuB 21,87 muipa KoHTpakTiB, 1m0 Ha 1,5 % Ourpme nopiBHsiHO 3 2013 p.
(21,55 mupa xontpakrtiB). He3Baxkaroum Ha HE3HA4YHE 3pOCTaHHS, 1€ 3HAYCHHS
3AIMIIAETHCS MEHIIMM MOpiBHAHO 3 2011 p., Konmm 0OCSAT TOPriBil CTAHOBUB
24,99 mapn kontpaktiB [37]. Ilpu oMy criocTepiranocst 3pOCTaHHs K y TOPriBii

¢’rouepcamu (Ha 0,3 % mopiBusHO 3 2013 p.), Tak 1 omionamu (3,1 %), Tabu. 6.2.

Tabmuus 6.2 — Ctpykrypa cBiToBO1 OipkoBoi Toprism B 2013 — 2014 pp., mipa

KOHTPAKTiB [37]

Kareropis 2013, anz[ 2014, anﬂ Bigxunenns 2014
KOHTPAKTIB KOHTPAKTIB 10 2013 p.,%
@’rouepcu 12,134 12,165 0,3%
OnwioHun 9,417 9,707 3,1%
Ycboro yrog 21,552 21,867 1,5%

Ao po3rasgaTd  CTPYKTYpy OIpKOBOI TOPriBIl 3a KAaTEroOpisIMH, TO
CKIaJaeThes Taka curyaiis: sk y 2013, tak 1 B 2014 p. nominytouum € Oip>KOBUM
¢binancoBuii puHok (81,7 % Ta 81 % BIANOBIAHO), TOAl SIK YacTKa OIPkKOBOTO
TOBAapHOTO PUHKY 3aJIUIIAEThCs He3HauHOO (18,3 % Ta 19 % BinmoBimHO).

Ax BumHO 3 puc. 6.3 HaWOULIBIIE 3pOoCcTaHHS Ha OIpKOBOMY (hiHAHCOBOMY

PHUHKY BIJIOYBAETHCS 32 TAKOIO KATErOPI€IO K (POHIOBI 1HJIEKCH.
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[IMST (MM (MM
KATErOPHBfATErOPUM]_KATETOPUH]
6% 3% 2%

(MM
KATETOPUU]
6 % (UM
KATETOPUU]
30 %
(MM
KATECOPUU]
12 %
(MM MM
KATE[OPUHU] KATETOPUN]
16 % 25 %
a) 2013 p.
(MM a1 Buan (MM
dAETOPHM] 1% KATETOPUN]
0,
KATErophf] 2%
5%
(MM —
KATEFS PHH] KATETOPUU]
6% 30 %
KATETOPUI
(MM
KATETOPHN]

KATET'OPUU]
15%

271 %

0) 2014 p.

Pucynox 6.3 — Crtpykrypa 00cCsriB Oip>KOBOI TOPriBil 3a BUIAMU O1p>KOBHUX

toBapiB y 2013 ta 2014 pp. [37]

KinbKiCTh KOHTpPAaKTIB, YKJIAJEHUX B MeEXax i€l Kareropii CTaHOBUTb
5,83 mupa, 110 BiAmoBigae mpubau3HO 26,7 % CBITOBOTO PUHKY. Y TOW caMmuii 4ac
KaTeropis BarOTa 3a3Hajia craay Ha 15,1 % mo 2,12 mupa koHTpakTis [37].

VY mexax OIp)KOBOrO TOBAPHOTO PHUHKY KaTETOpISMHU, IO PO3BUBAIOTHCS
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HAWOUIBIIT TUHAMIYHO, € KOJTHLOPOBI MeTanu (ykiaaeHno 0,872 Map1 KOHTPaKTIB, MO
Ha 35 % Oinpire nopiBHsHO 3 2013 p.) Ta ClIbCHKOrOCIOAAPCHKA MPOAYKIIis (00CsT
KOHTPAaKTIB Takui, mo aopiBHioe 1,400 mipa, mo exkBiBajgeHTHO Maiixke 6,4 %
CBITOBOrO0 pHMHKY). Taki KaTeropii Sk JOPOTOLIHHI METajl Ta EHEPropecypcu
3azHanu cnaay a0 0,370 mupa ta 1,160 miipa KOHTPATKIB BIMIOBITHO.

Axmo posrianatd 3a reorpad@iuHUM MPUHIIUIIOM, TO HaWKpally IUHAMIKY

3pocTaHHs Moka3ye OipkoBuit puHOK [liBHIYHOT AMepuku (puc. 6.4).

JlatuHChKa Tammi
Amepuka 2%
8% IliBHiuHa
AMepuka
36%

34%

2013 p.

Tomm
20 IliBHIYHA
Amepuka
38%

JlaTuHCHKA
Amepuka

Asis-
IMacudix
33%

2014 p.

Pucynok 6.4 — IlopiBHssIbHA CTPYKTypa CBITOBOrO OIpKOBOIO pHHKY 3a
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reorpadiuanmu perioHamu y 2013 ta 2014 pp., mipa koHTpakTiB [37]

Tax, na 6ip>kax CILIA ta Kanaau y 2014 p. KUIBKICTh yKJIaJ€HUX KOHTPAKTIB
ctaHoBuia 8,21 MipA, 110 TIepeBUINYe BiAMOBIIHMM mokazHuk 2013 p. (7,83 mupa
KOHTpakTiB). TeHAeHIi 70 3pOCTaHHS TAaKOXX MPOCTIAKOBYIOTHCS B €BpoOII, 1
obcsr Toprim 3pic 10 4,45 mapna koHTpakTiB y 2014 p., Toai sk y 2013 p. BiH
craHoBuB 4,36 mapn ta 4,39 mupa y 2012 p. ¥V Toit camuii yac A3iaTChKO-
TUX00KEeaHCHKUU PETIOH TMOKa3ye TEHACHINIO J0 3MEHIIEHHS O0CATIB Oip:KOBOT
TOPTIBJII.

3okpema, y 2014 p. obcsr TOpriBili 3HU3UBCS A0 7,25 MIPI KOHTPAKTIB, IO
MEHIII€ TOPIBHSAHO 3 BiANOBIAHUMH TTokazHukamu 2013 (7,30 mipa KOHTpaKTiB) Ta
2012 pp. (7,53 mupa KOHTPAKTIB).

OCHOBHUM TTOKa3HUKOM, 33 SKUM MIOPIYHO CKJIAJAE€THCS PEUTHHT CBITOBUX
O1pK, € KUIbKICTh YKJIafeHuX yroja. CaMe 1eil MOKa3HUK CBIAYUTH MPO JIKBIAHICTb
Ta o0cAru TOpriBil Ha Oipkax. PeiltuHr citoBux Oipxk 3a 2014 p. momaHo B

Tadi. 6.3.

Tabmums 6.3 — Peditunr Oipk CBITY 3a oOcsaramu OipskoBoi TopriBmi y 2014 p.,

MJIp KOHTPakTiB [37]

Micue bipxa 2013 p. 2014 p.

Yukaszpka Oipxka CME Group

1 CME Group 3,161 3,443

2 InTepkoHTHHEHTANBHA OipKa 2,558 2,276

3 €Bponeiicbka Oipxka EUREX 2,191 2,098

4 HaI‘I.l.OHaJ'IBHa (dbonmoBa Oipxa 2127 1,880
Iamii

5 ®onnosa Oipxka Can-Ilayny 1,604 1,418

6 MockoBchbKa Oipxa 1,134 1,413

7 Uwnkaspka Oip>ka OMITIOHIB 1,188 1,325
AMepurKaHChKa Oipka

8 NASDAQ 1,143 1,127

9 [lanxaiicpka ¢'rouepcHa Oipka 642,474 0,842

10 Toapna Oipxxa Jansus 700,501 0,769

Takum uymboMm, mo 10 Oipx CBiTy, IO MawTh HAWKpalll MOKa3HUKH 3a

KUIBKICTIO YKJIQICHUX KOHTPAKTIB, BIJHOCITHCS MEepeBaKHO PiHaHCOBI Oipxi. Tpu
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Oipx1 3 HaBeAeHOro mnepeniky (tabm. 6.3) mirore y IliBHIuHIN Amepwuii, Tpu —
B A31aTChKO-TMXOOKEaHCHKOTO PETiOHI, JBI — €BpPONEHChKI Oipki, oxHa —
JaTUHOAMEPUKAHChKA Ta OJIHA IHTEPKOHTUHEHTAJIbHA.

Tax, HaitO1IbIIIE 3pOCTaHHA cHIOCTepiraeThest Ha Oipkax [liBHIYHOT AMepuKH.
3okpema yactka B OipxkoBiit TopriBimi CME Group 3pocna Ha 8,9 % Ta mocsria
3HaueHHs 3,44 Mipa KoHTpakTiB. [Ipu niboMy HaWOLIbIIE 3pOCTaHHS BiI0YBaIoCs
3a TAKUMU KaTeropisiMu, sik GOHI0B1 1HAEKCH Ta BIICOTKOBA CTaBKa.

Ha Ilanxaiicekiii ¢'rtouepcHiii OipkKi TaKOX CIOCTEpIrajocs 3poCTaHHS Ha
31,1 %, mo mO3BOJMWIO JOCSTHYTH TIOKasHWKa 1 842,3 MIIH KOHTPAaKTiB.
[e 3pocTanHst Oyy0 3yMOBJIEHO 30UTbLIEHHSIM O00CATY TOPTiBJII TAKUMH TOBApaMH,
K CTaJIeBa apMaTypa, UHK 1 aJTFOMIHIH.

Y Toil camuii yac IHTepKOHTMHEHTalbHa Olp)ka XOo4a i 3amuIIa€eThbCcsl Ha
JPYroMYy MicIIi, TpOTe BTpaTuia cBoi mo3uiii Ha 11 %, 110 BUSBUIIOCS y 3HUXKEHHI
oOcariB toprim 10 2,28 wipa KoHTpakTiB. Cmoam crocrepiraerbcs 1 Ha
€pponeiicekiii  Oipxxi EUREX (3MeHmenHst oOcariB Toprieai Ha 4,2 % 1o
2,10 mapn).

Cxosa cutyarlisi cnocrepiraetecs 1 Ha Hanonansniit ®ougoBii Oipxki [Haii:
oOcsaru TopriBai 3MeHmunaucs Ha 11,6 % ta y 2014 p. cranoBunu 1,88 mupa
KOHTpakTiB. Lle MoB's13aHO TOJIOBHUM YHHOM 13 3MEHIIICHHSIM TOPT1BJIl BaJIOTOHO.

Posrnssaemo neranpHinie AisibHICTh €Bporneiickkoi 0ipxki EUREX. Ile onna 3
MpOBITHUX OIpK cBiTY. 3rigHo 3 gmanumu 2014 p. Bona 3aiiMae 3 micie. EUREX
MPOTIOHY€E HIMPOKUM CHEKTpP JEPUBATHBIB, 30KpeMa JIEPUBATUBH Ha B1JICOTKOBI
CTaBKH, IIHHI manepu, (OHIOBI 1HAEKCH, AUBIICHIU, 1HACKCH HA BOJIATWIBHICTD,
IHIEKCH Ha akThBU (OHAIB, 1HQIALINHI JepUBATHUBU, TOBApHI JIEPUBATHBH,
MOTOHI JIEPUBATUBH, ICPUBATHBH Ha BIACHICTh. J[OCITIIIKEHHS YaCTKH YKIaJICHUX
KOHTpakKTiB Ha Oipxi 3a niepion 3 2008 mo kBitens 2016 p. (Tabiu. 6.4.) mokasye, 1Mo
BCEPEIHBOMY 3a PIK YKIATAETHCS 1,5 MIpT KOHTPAKTIB.

[TikoBumu Oymu 2008 Tta 2011 pp. (KUIBKICTh YKJIaJAEHUX KOHTPAKTIB
nepesunuia 2 wipxa). Pinancosi kpuzum 2008 Ta 2012 pp. COpUUMHUATHT

3MEHIIEHHS 4YHUCJa YKJIAQJIeHUX KOHTPAKTIB Yy HacTymHi nepiogud. Kpim Toro,
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BIIPOJIOBX  JIOCIIPKYBAHOTO TeEpioAy  HAMOUIBIIOI — 3aJIMIIAETHCA  YacTKa
KOHTPAKTIB, 110 yKianawTbea areHtamu (42,8 % y 2015 p.), yacTka KOHTPAKTIB,

YKJIaJICHUX MPUHIMIIATIaMu € HaiiMeHIoro (26,2 % y 2015 p.) [35].

Tabnuus 6.4 — Jlunamika yKiiaJleHUX KOHTpakTiB Ha €Bporneiichkiit 0ipxi EUREX,

wipa, 2008 — 2016 pp. [35]

Pix Kinpkictb YacTka KOHTPAKTIB 32 TUIIOM PaxyHKy, %o
KOHTPAKTIB, MJIPJL | ar€HTH | MapKeT-MeHKepu IPUHLUIAIHA
2016 (ciuens — 0,993 40,7 31,9 27,4
YCPBCHB)
2015 1,673 42,8 31,0 26,2
2014 1,491 41,8 30,5 27,7
2013 1,553 43,8 29,9 26,3
2012 1,659 44,0 30,8 25,2
2011 2,043 42,0 33,0 25,0
2010 1,897 42,8 33,8 23,4
2009 1,687 41,2 37,6 21,2
2008 2,165 39,1 37,2 23,8

Junamika TopriBil ommioHamMu Ta (¢ rouepcamMu mojaHa Ha puc. 6.5. Sk

BUJTHO 3 PUCYHKA TOPTIBIIs ¢’ r0UepcamMu MepeBakae.

2008 56,89
2009 55,06
2010 60,8
2011 59,57
2012 59,49
2013 61,94
2014 61,49
2015 59,57
2016 (ciueHb-4epBeHb) J ‘ ‘ 62,97
-10 1‘0 3‘0 5‘0 70

%

Ed’royepcr  Donmionu

Pucynok 6.5 — Ctpykrypa OipxoBoi Topriii Ha €Bporneicbkiit 6ip>xi EUREX y
2008 — 2016 pp., Map koHTpakTiB [35]
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Hunamika OipkoBoi TopriBmi  Ha €Bpomeiicekiii  O0ipki  EUREX B
MOMICSIYHOMY PO3pi3i MoJaHa Ha puc. 6.6.
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Pucynok 6.6 — Jlunamika 6ip>koBoi Toprieii Ha €Bpomneiicekiit 6ipxxi EUREX y

oMicsiaHOMY po3pisi [35]

BucnoBku

1. VYci BuauM pHUHKIB MOXYTh OyTH 3BEIEHI 0 YOTUPHOX EKOHOMIYHUX
YTBOPEHb: PUHOK TOBAPIB 1 MOCIYT, PUHOK TPOIIEH, PUHOK IIHHKUX TarepiB, pUHOK
pobouOi cuiH.

2. XapakTepHUMH 03HAKaMU CYy4aCHOTO PHHKY €: 1) BIH € pUHKOM IOKYIIIIIB,
2) KOHKYPEHTHHH XapakTep PHHKY, 3) cTaOimi3aiisi BIHOCHMH MDK CyO0'€eKTamu
PUHKY Ha OCHOBI IHTErpallii.

3. CTpyKTypHHMH €JIeMEHTaMH Oip>KOBOTO pPHHKY € 1H(QpacTpyKTypa,

KOHTPaKTH, yYaCHUKH Ta iH(POpMaIiifHO-TIpaBoBa Oa3a.
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3anuTaHHA IS caMoNepeBipKH

1. Ha3BiTh XapaKkTepHi 03HaKH CY4aCHOTO PHUHKY.

2. 3a3HauTe KJIacuyH1 QyHKIIi O1pKOBOTO PUHKY.

3. Ha3BiTh Ta oOXapakTepusyiiTe OCHOBHI €JIEMEHTH 1HPPACTPYKTYpH
O1p>KOBOTO PUHKY.

4, Ha3BiTh CTPYKTYpHI €JeMEHTH IHPPaCTpyKTypu OIp>KOBOr0O arpapHoro
PUHKY YKpaiHu Ta oxapakTtepusyite QyHKIi cy0’ekTiB IHQPACTPYKTYpH PUHKY.

5. OxapakTepusyiTe CTPYKTypy o0OcsAriB Oip>KOBOi TOPTiBIi 3a BHIAMH
OipxoBux ToBapiB y 2013 ta 2014 pp.

6. 3a3naute OCHOBHI OipXKi CBITY 3a 0OcsiramMu 6ipxkoBoi Toprim y 2014 p.
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IincymkoBuUii TeCT 3 TUCHUILIIHA

Tecm 1. Cuctema JIOBUX B3a€MOBIIHOCHH Ta TOCIIOAAPCHKUX OIEpaliid, SKi 311HCHIOIOTHCS
cy0’eKTaMHM TOCIOJAprOBaHHS ABOX a00 Ouiablle KpaiH 3 METO OTpPUMaHHSA TNPUOYTKY:
a) MDKHapOAHUN OOMiH; B) €KCIIOPT;
0) MibkHapoaHU Oi3HEC, T') B3aEMOJIs.

Tecm 2. Kommanisi, o BHUa€ JTIIEH31I0 a00 Mepenae B MpaBO KOPUCTYBAHHS CBI TOBapHUU
3HAaK, HOy-Xay ¥ omeparliiiHi CHCTEMH — I1e:
a) (panuaiizep; B) (ppaHmu3a;
0) dbpanuaiisi, ) JiIeH3iar.

Tecm 3. Slkomy eTamy pPO3BHTKY MDKXHApOJHOTO Oi3HECY MpUTaMaHHUN MOTYTHIH PO3BHTOK
TEJIECKOMYHIKaIlii:
a) epa KOHIIECiH; B) epa riobarizarii;
0) epa KoMepIIii; I') epa eKCIIaHCii.

Tecm 4. Ilponiec iHBECTYBaHHS y MPOEKT, SIKUN PO3MOYUHAETHCS «3 HYJS» 1, HA BIIMIHY Bij
KYITiBJIi iCHYIOYOTO MiAPHEMCTBA, TIepes0adae CTBOPEHHSI HOBOTO 00’ €KTa — 11€:
a) «rpiHdinay IHBECTHIIIT; B) «OpayH(bing IHBECTHIIIT;
0) «rOpH30HTANIbHI» IHBECTHIIIT; ') «BEPTHKAJIbHI» IHBECTHIIII.

Tecm 5.Cnoci6 opranizamnii BUPOOHHMIITBA 33 KOPAOHOM, SIKMH 3BOJUTH /O MIiHIMyMY
KaliTajabH1 BUTpaTH, 3a0e3mneuye oiep>kaHHs B OOMiH Ha JIIEH3110 aKTUBIB 1HIIUX QipM — 11e:
a) KOHTPAKTH Ha YIPABJIIHHS, B) (paHuUali3UHT;
0) JilleH3yBaHHS; T') MPOEKTH «ITiJ KITFOU.

Tecm 6.Cnocib6 AisIBHOCTI, 3TiAHO 3 SIKUM MpOJaBelb Iepelae MOKYIIEeBl MpaBoO Ha
BUKOPUCTAHHSI CBO€I TOPTiBENbHOI MapKH, sKa € Ui Oi3HeCY MOKYMISI HaWOUIbII Ba)KIIMBUM
aKTUBOM, 1 3a JIONIOMOTO0 SIKOi MpoJaBellb HAJa€ IOCTIMHY JOMOMOTY IOKYILEBI B HOro
O13Hecl — 1e:

a) KOHTPAaKTH Ha YIPaBJIiHHS, B) (paHYali3UHT;
0) JileH3yBaHHS, ') MPOEKTH «II1J KIIOU».

Tecm 7. llepioguuHi TUIaTeXi, HapaxoBaHl (paHyYali3l 3a BHUKOPUCTaHHS OO'€KTIB
IHTEeNEeKTyalnbHOT BIACHOCTI Ta ONEpaliifHUX CUCTeM BeleHHS Oi3Hecy, IO HaleXaTh
bpanyvaiizepy:

a) MaymanbHUN BHECOK; B) POSUITI;

0) KamiTaJoBKIaICHHS, ') yci BIANOBI/I IPABUJIBHI.

Tecm 8. Kopriopartis, 1o 3/11iCHIOE€ MI>KHAPOIHE BUPOOHUIITBO HA OCHOBI MPSMUX 1HO3EMHHX
IHBECTHLIN Ta Ma€ MPSIMUNA KOHTPOJIb HAJ CBOIMM 3apyOIKHUMH (PisTissMu:

a) MDKHApOJIHUM CTpaTeriyHUN aJbsHC; B) CIUIbHE HiANPHEMCTBO;

0) TpaHCHAaI[lOHaJbHA KOMIIaHis; I) KOMaHAWUTHE TOBAPUCTBO.

Tecm 9. ®opma MiKHApOIHOTO Oi3HECy, 3a K01 (pipMa-MiAPATIMK 32 CBOI KOIITH Oymaye
HiAIpUEMCTBO (00’ €KT), a 3aMOBHUK MOETAIMHO PO3PAXOBYETHCS 32 HHOTO!
a) KOHTPAKT Ha YIPaBIIHHS; B) MpsMIi i1HO3E€MH1 IHBECTHIII;
0) mileH3yBaHHS; T') MPOEKT «ITi/I KITFOU».
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Tecm 10. Slkomy etamy pO3BUTKY MDKXHApOJHOTO OI3HEHCY NMpHUTaMaHHE IOCHUJICHHS PO
JIEP’KaBHOTO KOJIOHIAJILHOTO YIPABIIIHHS:
a) epa KOHIIECiH; B) epa riobarizarii;
0) epa KoMepIIii; I') epa eKCIIaHCii.

Tecm 11. Acomiarmisi oci0, siki O0epyTh ydacTh y Oi3HEC1 SK CITIBBJIACHUKH IS OJACPKaHHS
JIOXO/IIB:
a) CIUIbHE IMiIMPUEMCTBO; B) KOMaHJUTHE TOBAPUCTBO;
0) MIXXHAPOIHHIA CTPATETIYHUN aJTbsHC, I') TpaHCHaIliOHAJIbHA KOMIIaHis.

Tecm 12. PectpyeThcs sIK CaMOCTiiiHa KOMITIaHIsl 1 Ma€ CTaTyc IOPUINYHOT OCOOH 3 BIACHUM
OaJlaHCOM — 1I€E:
a) OJJHAKOBOTO BOJIO/IHHS; B) BiJJIIJICHHS;
0) IOo4YipHS KOMIaHis; r) ¢imii.

Tecm 13. PeanpHi KamiTaJOBKJIAJCHHS B IIIMPUEMCTBA, OOJIaHAHHS, TEXHOJOTII0 abo
MOCITyTH, IO CTBOPIOIOTH MarepiaibHy 0a3y Ul pPO3MIUPEHHS Oi3HeCy Ha HaIiOHAIbHI
KOPJIOHH — II€C:

a) KOHTPAKTH Ha yIpaBJI1HHS, B) MpsMi iIHO3EMH1 iHBECTHIIIT,
0) JilleH3yBaHHS; T') MPOEKTH I KU,

Tecm 14. 3Milani KOMIIaHi1, B IKHX 1HO36MHOMY 1HBECTOPY HaJIEKHUTh OljIbllIe Bij MOJOBUHU
aKIiil, Ha3UBaIOTh.
a) 3MilIaHUMU 1 ITPUEMCTBAMU 3 B) KOMIaHIsIMU ITEPEBAYKHOTO BOJIOJIIHHS,
YYacTIO IHO3EMHOTO KaIiTaly, I') HEMae MPaBUIHHOI BiITOBIJII.
0) KOMMaHisIMHA OJHAKOBOTO BOJIOJIIHHS;

Tecm 15. KnipunroBa majnara — 1ie.

a) ¢inaHCOBHMH IHCTHTYT, JO OCHOBHHX 0) ¢inaHcOBHH IHCTHTYT, 0 OCHOBHHX
000B’sI3KIB SIKOTO BXOJUTh OpTaHi3allis 1 000B’S3KIB SIKOTO BXOIUTH 3a0€3[E€UECHHS,
IIPOBE/ICHHS O1pKOBUX TOPTiB PO3paxXyHKOBO-KJIIPUHIOBUX TOCIYT JUIs
JIepuBaTHBAMU, OCHOBHMX YYaCHHKIB JaHOTO PUHKY;

B) (iHAHCOBUH IHCTUTYT, JO OCHOBHHX
00OB’SI3KIB SIKOTO BXOJUTH 30epiraHHs i
TpaHc(epT TOBapHUX MOTOKIB.

Tecm 16. YuacHuku OIp>KOBOI TOPTiBII, AKI NParHyTh OTpUMAaTd MPUOYTKU BIJ I'pU Ha
OipKOBUX LIHOBMX 1 KypCOBHMX pI3HHUIX, 110 BHHUKAIOTh Ha OIp)KOBUX TOprax y daci i
POCTOPi — 11€:

a) CHEKYISHTH; B) 1HBECTOPH;
0) xemxepu; r) apOiTpaxkepH.

Tecm 17. Bipxo0Bi JilIEeH30BaH1 CKJIa11 3a0€3MeYyI0Th!

a) 30epiraHHs 1 TpaHchepT TOBapHUX B) Oprasizaiiro i MpoBeACHHs OipKOBHX
MOTOKIB; TOPTiB A€pUBaTUBAMHU.

0) pO3paxyHKOBO-KJIIPUHIOBI  IOCIYTH

JUTSI OCHOBHHX YYaCHHKIB JaHOTO PUHKY;,

Tecm 18. ToBapHi Ta (iHaHCOBI OipKi, TOPTiBJIsSI Ha SIKUX IPOBOAUTHCSA 3a JIOTIOMOTOIO
CHCTEMH IO/IBIMHOTO ayKI[IOHY B CHEIIaIbHUX TOPrOBEIbHUX 3aJ1aX — L1€:

a) OipxoBa TOPriBJI; B) o00’enHaHHS OIpXK.

6) Oip>KOBMIi PUHOK;
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Tecm 19. IHCTUTYT TIOCEPEIHUIIBKUX CTPYKTyp — II€ KaTeropis YYacHUKIB, sKa
I (depeHIFoEThCS Ha!

a) OpOKepChKi 1 TuIepChKi KOHTOPH; B) Y4YacCHHKIB, 0€3M0CEPEIHBO 3aiTHUX Y
0) mpodeciiHux Ta  HenpodeciHHUX 3MIMCHEHHI orepalliii Ha TOBapHUX OipiKax.
YYaCHUKIB,;

Tecm 20. L{inoBa cTpateris, o nepeadayvae npuB’ 3Ky piBHA I[iH JI0 IIHK JIiiepa pUHKY — IIe:
a) cTpaTeris 3HATTS BEPIIKIB; B) CTpaTeris Opi€eHTaIlls Ha I[IHOBOTO
0) cTparerist NPeCTUKHUX IIiH; minepa;

I') CTpaTeris MPOpPHBY.
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